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State 


SOURCES AND SYMBOLS 


SOURCES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations P: 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on Chart 
foreign trade, wholesale prices, production, and national in- N: 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and 
Yields of Foreign Bonds in New York and London are pro- 
vided by the Bank. Inter 


Inter! 
M 


Units. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 


able, on the base 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months, 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
terms in the Notes on the Series Used. Further description 
is given, country by country, in the back of each issue. 
Numbered footnotes at the bottom of each country page 
are reserved for drawing attention to specific differences 
between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....). A horizontal line drawn Expor 
across a column of figures, or a double triangle (%) inserted 
in a row of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which the Prices 
series is reported. In such cases the nature of the non- The Ps 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 
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Statement by the Chairman of the Fund 


There has just occurred, through the machinery of 
the International Monetary Fund, a profound alteration 
of the world’s structure of par values of currencies. Many 
members of the Fund in Europe, in the sterling area, and 
in other parts of the world have reduced the rates of 
exchange between their currencies and the United States 
dollar. Some other countries, not members of the Fund, 
have done likewise. 


These adjustments are the most extensive realign- 
ment of exchange rates ever carried out in a short period 
of time. More important, they have been achieved with 
far more international agreement than the major cur- 
rency adjustments of the past. The fact that these 
changes, which involve the most important national eco- 
nomic interests of so many countries, have been accom- 
plished by international agreement within the framework 
of the Fund, is a convincing demonstration that interna- 
tional cooperation in this field is beginning to be a reality. 


The members of the Fund are making these currency 
changes to help reduce the very large deficits in inter- 
national payments resulting from the war. For nearly 
all countries this has taken the form of a “dollar short- 
age,” of an inability to sell sufficient goods to the West- 
ern Hemisphere, and particularly to the United States, 
to meet their dollar payments. This gap has been, still 
is, and will for some time be large. Hitherto, it has been 
closed by grants and credits and loans. Now the deficit 
countries are adjusting their exchange rates, in order to 
lower the prices of their goods and increase their sales to 
the United States and the Western Hemisphere. They 
hope in this way to reduce the dollar shortage and the 
drain on their monetary reserves. 


We must not expect the depreciations that have 
taken place to solve the payments problem of Europe and 
the rest of the world, either at once or in the near future. 
It will take more than a fourfold increase in European 
exports to the Western Hemisphere to enable Europe to 
earn enough dollars to pay for the imports they now 
need. It is hoped, of course, that with lower prices for 
their export goods they will in time achieve this. But it 


must inevitably take time. As a matter of fact, it is 
possible that during the next few months the dollar 
payments problems of some countries may even become 
more acute. These countries will, therefore, need con- 
tinued aid until their export position has been sufficiently 
improved. 


The purpose of devaluation is to increase exports. 


This means that a country must make goods available 
for export by restraining home demand, that is, by keep- 
ing down expenditure on consumption and on investment, 
including the expenditure of the government. In this 
way goods will be freed for export. To make sure that 
the goods will then be sold abroad it is important that 
the effect of the depreciation in lowering dollar prices 
should not be offset by a rise in home costs. This means 
that countries that have devalued cannot now afford to 
let the prices of their export goods rise in terms of their 
own currency. 


The effectiveness of the measures that have been 
taken to solve the payments problem will depend not only 
on the countries which have altered their exchange rates, 
but also on the policies of the United States and other 
countries in the dollar area. If the great effort that 
countries the world over are now making to place their 
international payments on a balanced and stable basis is 
to succeed, it will be necessary for the Western Hemi- 
sphere countries to buy a much larger volume of imports 
from Europe and from the rest of the world. The United 
States, in particular, must increase its imports of raw 
materials and finished goods from all countries which 
offer them at competitive prices. 


The Fund considers that the exchange measures 
which have been taken were necessary to the countries 
that have devalued and that if appropriate related meas- 
ures are carried out the exchange adjustments will 
benefit the peoples in all the countries concerned. The 
Fund is confident that all its members will cooperate to 
ensure that the new par values will facilitate world trade 
and prosperity. 
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Balance of Payments Statements for 1948 


SUMMARIES OF DATA SUBMITTED TO FUND 


The balance of payments statements for thirteen countries 
presented on pages 3 through 8 beiow, are summaries of 1948 
statements recently submitted to the Fund together with sum- 
maries of tables presented for earlier years in the Fund’s Balance 
of Payments Yearbook. Review of the 1948 estimates by the Fund 
and the countries concerned has not yet been completed and the 
data presented should, therefore, be regarded as provisional. 

The statements are presented in accordance with the concept 
of compensatory official financing as explained in the Balance of 
Payments Yearbook, pp. 4-24. Briefly stated, compensatory official 
financing represents the financing undertaken by the monetary 
authorities to balance international transactions. The transactions 
that give rise to the need for such financing are shown in the rest 
of the balance of payments, which is grouped under two main 
headings: 1) Goods and Services, and 2) Other noncompensatory 
transactions. The second group includes private donations, private 
capital movements, and special official financing (e.g. amortization 
of public debt abroad, other contractual payments, or financing of 
projects such as construction of railways, irrigation systems, or 
steel mills). These two groups contain many offsetting trans- 
actions. The transactions are non-compensatory only in the sense 
that they are undertaken for business, personal, or other special 
reasons rather than to balance the international receipts and pay- 
ments of the country as a whole. With few exceptions, the balanc- 
ing function is performed by compensatory official financing, which 
may therefore be regarded as a broad measure of the payments gap. 

Since the data for compensatory official financing are drawn 
from official accounts, errors and omissions in the balance of pay- 
ments estimates must largely apply to other categories. Errors and 
omissions have, therefore, been included with these other categories 
in arriving at the total surplus or deficit in the balance of payments 
for which the monetary authorities must provide financing. 


Canada 
(Millions of Canadian Dollars) 


1938 1946 1947 1948 
GoopDs AND SERVICES 

Exports (f.o.b.)........ 877 2,509 2,853 3,179 
Imports (f.o.b.) '.. eer peheatare ced —649 —1,822 —2,546 —2,598 
|. ee ; za 228 687 307 581 
II os os a's, oe oo ea hw wie aes 161 96 99 119 
Foreign travel ee J dane hia 63 86 78 150 
Transportation ! ; —43 —24 —73 —87 
Investment income......... eeawaeon’ —241 —248 —273 = 

—53 52 ce | 





459 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations eres 5 e 
Private capital F 
Amortization of Government debt f 34: 
Gold, U.S. dollar subscriptions: 

IMF, IBRD. pote ake ane _ 
Repayment of loans extended........ 80 


Errors and Omissions.... . 3 
Surplus or Deficit (—) 530 


COMPENSATORY OFFICIAL FINANCING 

Grants extended. ants —38 —23 

Loans extended... f —563 —142 
Loans received; portfolio securities — 1502 
if ee OS eee ee 494 —381 

Net other short-term ‘... Re —27 —19 
Monetary gold... ole 249 —115 


115 —530 


‘Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 
? Excluding 140 million dollar Export-Import Bank loan which was drawn and 
repaid in 1948. 
‘Net. Excluding interim advances to the sterling area written off in financial 
settlement with U.K. 
‘ Including liabilities to foreign private individuals and institutions. 


Australia 
(Millions of Australian Pounds) 


1939: 1946: 1947: 


Goops AND SERVICES 
Exports (f.o.b.) 
Imports (f.0.b.) 
Trade balance 
Nonmonetary gold 
Transportation 
Investment income 
Government 
Other 


bo 


| 
— 
uote 


| 
'.@.= 
niet 


| 
| 


| 

\ ~ 
a | 
Y 


«| MeV NOe HO 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 

Gold subscriptions: IMF, IBRD 

Overseas loans maturing 


a 


| 


| 
oo 
to 


Other official (including Lend-Lease) 
Total 


oj}; & 
nm 


ai 


| 
= 
~ 
~ 


Errors and omissions ‘ 


Surplus or Deficit (—). a . 53.7 —Ill. 


COMPENSATORY OFFICIAL FINANCING 

New borrowing less voluntary re- 
payments 

Foreign exchange balances abroad 

Monetary gold 


Total 


1 Years ending June 30. 
? Including undistribute d profits of subsidiaries. 
Excluding the gift of 25 million Australian pounds to the U. K. 
partial cancellation of accumulated war balances. 
‘Including private capital movements. 


Chile 
(Millions of U. S. Dollars) 


173.0 263. 
—176.0 —207. 
—3.0 56. 
6.9 9. 
—17.1 —ll. 
—31.7 —30. 
60.7 16. 
—6.6 —8. 


9.2 31. 


-3.9 -2. 


11.9 30. 


acKveoreoe 


~ 


-9.2 —30. 
UNRRA and postwar relief - —4.7 —14. 
‘ 50.4 —26.% 


32.6 —73.§ 


1938 1946 1947 


LARGE MINING COMPANIES 


Sales abroad eas ater 99.8 164.2 227. 


Disbursements abroad 
Imports with own exchange —21.5 —32 


Administration, freights and 5.2 
_ other expenses. . : 
Capital movements... .. 


\ -10.6 —11 
—10.9 1 


Total ‘ ‘ ' , tate ‘i 95.2 141 


OTHER GOODS AND SERVICES 


3 


2 
Profits retained abroad ares J —26.0 —44. 


3 
9 


5 


2 


Exports ; ‘ ’ 9. 70. 


Imports (c.i.f.) . ; eeauwackie ‘ .2 —251. 
Investment income wu acea'd , 6 —13. 
Other. . Fats peewneees 4 a 6. 


Total 


OTHER NON-COMPENSATORY TRANSACTIONS 
Donations acd ‘ 
Private capital movements 
Government amortization and other 
repayments ; 
IMF and IBRD subscriptions in gold 
Export-Import Bank loans 
(Fomento) ; 


Total. 


Errors and Omissions 


Surplus or Deficit (—)............. 


COMPENSATORY OFFICIAL FINANCING 
Argentina loan , 
Compensation account with Brazil 
IMF resources used ; 
Foreign exchange... 

Gold 
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AON Ie DH 
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-_ 
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1948 


284.6 


—40.4 
—56.3 


—10.9 
—27.5 


149.5 
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Czechoslovakia 
(Millions of Korunas) 
1937 1947 1948 





Goops AND SERVICES 
ee? ae 
Imports (c.i.f.).. . 


11,972 27,912 36,116 
—10,980 —33 , 581! —35,237! 











Trade balance............ 992 —5,669 1,179 
Transportation.............. ; 280 —1,122? —1,498: 
Investment income... . —514 —145 —-107: 
Other. . ye 7 —340 —886 —1,432 

ELS Selene tte dis : 418 —7,691 —1,858 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. ra nee ; -9 292 —260 
Private capital movements..... eS —274 —16 —106 
Reparations........ : — 147 ee 
Amortization...... ; —933 —235 —307 
Gold and dollar subscriptions- 
IMF, IBRD... ; — —165 — 
Settlement with U.S..... — 253 — 
Res oan . ; —1,216 276 —673 
Errors and Omissions..... 249 210 351 


Surplus or Deficit (—)..... —549 —7,205 —2,180 


COMPENSATORY OFFICIAL FINANCING 


Receipts from UNRRA.. ; — 4,000 -- 
Drawings on loans......... : 925 1,953 1,654 
Use of IMF resources........ - — 302 
Payments agreements..... ; — 1,292 86 
Other short-term balances: 

Due abroad ia abh padske se wek aS : —402 —177 —80 

Foreign exchange assets....... 89 324 1 
Monetary gold...... oe —63 —187 217 


ie eR eee eee be aeh hab awe : 549 7,205 2,180 
! Based on exchange records. Freight only partly included. 

‘ Including freight excluded from imports. 

2 Interest only. Other income from investment included with other services. 





Introductory Notes to International Financial Statistics 


CHANGES AND ADDITIONS 


The recent changes in exchange rates as of September 
21 are tabulated on pages 16 and 22. The Chart on page 18 
indicates the relationship of these changes to prevailing 
export and general prices. 

Summaries of the 1948 balances of payments of 13 
countries as submitted to the Fund, together with compar- 
able data for 1938, 1946 and 1947, are given on pages 3 
through 8. These summaries are given in a form designed 
to show the amount and source of compensatory official 
financing. They will replace the summaries formerly shown 
in the COUNTRY NOTES, and similar statements for other 
countries will be added from month to month. 

Balance of payments statements recently published by 
the United States for the first half of 1949 and by India, 
Ireland, and Egypt for 1948 are given on pages 9, 10, and 11 
in the form in which those countries have published them. 

Indexes of prices of important export commodities have 
been added to the country pages. These series, which sup- 
plement the table of Prices of Major World Trade Commodi- 
ties expressed in U. S. dollars, will be expanded in the next 
few months. 

Prices and yields of foreign bonds in Amsterdam and 
Stockholm have been added to the table of Prices and Yields 
of Foreign Bonds. 

The money and banking statistics of France have been 
completely revised. Important changes have also been made 
in the money supply data of Norway. 

A brief table on Israel has been added to the NOTES. 

EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 


Page 4 






































— 
Denmark 
(Millions of Kroner) 
1938 1946 1947 1948 
Goons AND Suavices Boone 
SS ane . 1,589 1,656 2,368 oo 
BRPUKCE TOD)... oc cscs eccscccsccccecs 9,080 8/088 8 ona a mom 
CNR caine Ais Sis ee sbee ae eke 59 -980 -—416 —278 N : 
SNE Ss op shane es ahiaa eee akes alan —15 —15 —15 —40 k eee 
DER 5 903s 0ho ce sseassveaaons ea’ 127 76 51 30: vor on 
Investment income.......... eaaeasiad —75 —60 —69 —75 wv 
NN ca wan bue hw Gnaeah ea 5 _— 200 125 Caer. 
ner ess i cknns bcannhe Ku ase cad 25 7 14 "45 
RN S56 Veena eR NaC Rene a ee edane 121 —172 —310 -318 OTHER 
OTHER NON-COMPENSATORY TRANSACTIONS private 
Reimbursement of war shipping Private 
claims. . . Rue RENS Sas GMER DAD M429 «4:05 _— 235 180 25 pes 
Other private capital movements........... —52 61 65 100 Guid : 
ccna rc tnairars Pea ne RAT SaeKe Ades — 2238 -125 .... Sher a 
Amortization...... ir sake ais iat saeco —45 —40 —35 —68 ones 
Subscriptions to IMF andIBRD........... — -—5 —27 pan 
Other special official financing.............. 42 10 _ 
ee eg oa -97 70 68 87 
Errors and Omissions.............. ll —92 46 -3 
COMPE! 
Surplus or Deficit (—)............. 35 -794 -196 -—264 Short-t 
Sorrenaneny OFFICIAL FINANCING Fa 
SL Rc ats te a che ed cts oh i be Wid a bse a —_ —_ _ 
RN oe ag ca ig sari ane iS eceneudeae as — —_ _ ae 
NN 2s Gia sac ariars tag Ging A4.ero'o a AW grata 88 —65 197 
NE ages aot care kia la'9e oa eke eae _ — 17 34 
Payments and clearing agreements 
ESA Pik ORL PE i ids oie ama rr 723 211 
NN Dis bain 5445 4a Saws SOO —35 -17 é } —176 
a ign ciekasunikeéesaanedon — —_ 27 — INTRO] 
DEG L Stu ctu lcdcosmeskekwasbaaae —35 794 196 264 


‘ Original import and transportation data have been adjusted from the c.i.f. to ances, s 


the f.o.b. basis. 
? Primarily gift to foreign refugees. short-te) 
country. 
The bre 
June 30 
To the « 
they are 
reported 


in the table or in the notes, all rates that were in effect in — 


multiple currency countries during any part of the period ssies te 
covered. Buying rates are also given when their pattern feial bal 
is significantly different from the pattern of selling rates. tries for 
Annual or monthly averages are quoted for rates de- Gol 
termined in the market by buyers and sellers. For fixed ver Fine 
rates, footnotes are used to indicate changes, and the rate For 
quoted for any period during which a change occurred is noted, ¢ 
the rate which was in effect for the major part of the period}, mot 
GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange} (ther p; 
holdings are shown in U. S. dollars. The basic data refer tof transact 
the gross holdings of gold and short-term foreign assets of exports 
treasuries, central banks, exchange stabilization funds, andf direct ¢ 
other official institutions. When available, the gross long-fare not 
term foreign assets of official institutions and the gross§notes as 
foreign exchange holdings and long-term foreign assets Off ivory di 
banks other than the central bank are also shown. home us 
Assets are considered to be Foreign if the obligor is 4ffentries 
non-resident. Obligations of residents, regardless of thefas Impo 
currency in which they are denominated, are not considered§fo}, : ¢) 
to be foreign. Foreign Exchange ordinarily includes foreigtfas ejthe 
currencies, bank deposits abroad, payment and clearingfesentia 
agreement balances, and short-term foreign bills and se-fexcept 
curities. Generally, short-term bills and securities are those§ consider 
issued with an original maturity of less than one yeal-§clude al) 
Drawing rights in the Fund, undrawn portions of forelg™§count of 
loans, and similar rights to incur foreign debts are not COM-Bsimilar | 
sidered to be foreign exchange assets. extent t 
Each country’s total Short-Term Assets in the U. S.B included 

are also shown separately. These data are reported to thefbeen fu] 
U. S. Treasury by U. S. banks and include deposits, accept- * Vol 
ed by 
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El Salvador 


(Millions of Salvadoran Colones) 






































8 1938 1946 1947 1948 
saad Goops AND SERVICES ——-- Se 

Exports (f.0.b.).. ET ee oe re 25.9 63.4 99.2 112.3 
82 EPCOT EERE ETE RT . 22.8 -—52.1 -—91.9 —103.6 
60: ON 5 os 05 dso dea een C4neeeKsn a2 11.3 7.3 8.7 
78 Nonmonetary gold............. eae waaea 1.5 1.6 4 1.0 
40 NN ro cian oie si ereSinte wan aaeesie 1 =-1.8 -2.2 -2.2 
30! CNN TID, 5 0c ok cncceseseeteceue —.8 —1.6 —2.5 —3.1 
15 ae a aol oc ac uaewnaeaas -2.3 —1.6 3.4 —.8 
15 te Oa ae rag 16 7.9 64 8.6 
18 OTHER NON-COMPENSATORY TRANSACTIONS 

I sn aaa 0 a padre ack Aone 045 ol -.1 i 2 

Private capital movements................. —3.3 —7.7 -.1 

a a 6 os hn hk Re Aa we ‘ os . oe 
25 ON Se ee paints -.9 —2.2 —2.1 
00 Gold subscription: IMF, IBRD............ — 1.6 — — 
68 Other special official financing.............. 2 —2.8 —.3 1 
=> ee ee 3 —8.0 —9.5 —1.8 
is Errors and Omissions.............. -.4 —.4 —2.4 - 
57 Surplus or Deficit (—)............. 1.5 5 —5.5 1.2 
% COMPENSATORY OFFICIAL FINANCING 
64 Short-term balances 7 2 

ES ion D4 dy 4 5504 sew SSO OCS —.7 — 1.7 2 
Foreign exchange assets............... —.8 —1.4 9.5 —2.0 

* IN aig kanes 4000s eke dr emaniaes — 1.9 —5.7 6 
97 Macs hcdciavedianteseiedrcnad -1.5 5 5.5 —-1.2 


— | INTRODUCTORY NOTES TO INTERNATIONAL FINANCIAL 
oF STATISTICS (Continued) 


.tofances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 

— |The breakdown between official and private holdings as of 

June 30, 1947 is given in the notes to the country tables. 

To the extent that these are holdings of official agencies, 

they are reflected in the total foreign exchange holdings 

reported for the central banks, treasuries, and similar official 
agencies of each country. 

FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 

Gold Production is reported in U. S. dollars at 35 dollars 
per Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade’”’ between 
the metropolitan area of the country in question and all 
ther parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
hotes as exports of Home Produced Goods. When imports 
‘over direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
fo.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.if. Merchandise has been defined as 
essentially all physical items moving in international trade, 
“Except gold. The gold content of manufactured articles is 
tnsidered as merchandise, but it has been intended to ex- 
‘Elude all other forms of gold. Exports and imports on ac- 
tount of lend-lease, reciprocal aid, UNRRA, reparations, and 
‘BSimilar transactions are included as far as possible, but the 
*xtent to which inter-governmental transactions are in fact 
SXcluded in the trade data of all countries has not yet 
ven fully determined. 

Volume of Trade. These indexes are ordinarily calcu- 

ted by revaluing each year’s trade at the prices of a base 
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Guatemala 
Millions of Quetzales 


1946 1947 1948 








Goons AND SERVICES 


Exports (f.o.b.) aati Sinwte dbs eeu 50.5 65.9 64.3 
Imports (f.0.b.) owas is eaeaaas ees 31.9 50.9 61.5 
Trade balance.......... 18.6 15.0 2.8 
Foreign trav | : anc 4 / ‘ ara 5 1.3 2.0 
Transportation a i aad —3.8 —5.7 —7.2 
Investment income........ ; —8.0 —3.9 -1.9 
Other... eee sania ietueaeereere —1.0 —1.2 —1.3 
Ras 3 awad beso tordaweswesenseoueis 6.3 5.5 —5.6 


OTHER NON-COMPENSATORY TRANSACTIONS 


Donations 1.1 2.2 2.1 
Private capital movements. ; ‘ ae 1.3 —3.4 ‘ 
Amortization waa : ‘ —-.1 -.1 saws 
Subscriptions to IMF, IBRD.. ivinenawees —1.3 _ 
i teaniiaidedsesVavasseaeds er 2.3 —2.6 2.2 
Errors and Omissions................e0.08: —2.6 -.6 —-1.3 
CG TE 6 node cccincacccinceees 6.0 2.3 —4.7 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange — Mesos vacecneens —6.) —3.6 4.7 
BIN gs. 0.6556 44604 ebGus «scdCeweneeneerens — 1.3 
ae 68a eas Reade OCNR Node ceceiNe —6.0 —2.3 4.7 


year. Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1947, and 1948, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
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INTERNATIONAL FINANCIAL STATISTICS 











India 
(Millions of Rupees) 
1939 1946 * 1947? 1948? 
Goops AND SERVICES ———_  ——— 
OS GSE ee 1,858 3,468 4,735 4,337 


Tenports (CAf.)................+.-..+0.... —1,786 —8,868 —5,347 —5,364° 
ee . wccsccsews oe iat 72 —612 —1,027 











Nonmonetary gold.............. 233 —5 —143 —1 
Investment income......... —271 13 54 —178 
Government............ —137 423 —207 —204 
DCS. .ce5G ee bsuees evan deen e's —54 —279 —391 83 

ee ee ; —157 —268 —1,299 —1,327 


OTHER NON-COMPENSATORY TRANSACTIONS 








Private donations Eka : Cen ; 5 102 
Private capital movements................. bins —92 —814 —164 
UNRRA contributions........ ; _: —60 —20 _— 
Amortization and repayments........ —105 —36 —3l 2 
Gold and dollar subscriptions: IMF, 
aki hence a ae hae es baeie> _ —26 —91 — 
Rupee securities held on account of 
Soret Gmotétetions........ 2.2605. ik iia —17 106 83 
Burmese currency settlement....... 5 _ —112 203 12 
Other special official financing.............. —2 —105 —92 —71 
tee eens euh vinek unease —107 —448 —734 —36 
Errors and Omissions.............. 121 129 919 —15 
Surplus or Deficit (—)............. —143 —587 —1,114 —1,378 


COMPENSATORY OFFICIAL FINANCING 














Loan to Siam.......... pa acca -— —40 -8 —- 
Se OO POONER. ons cw cccvowscsenense —_ —_ —_— 228 

Short-term balances: 
Ce. etc hb erin hike ee AeA Cie 58 47 120 
Foreign exchange assets............... 143 569 1,075 1,030 
cain dbase vebebod ester shane 143 587 1,114 1,378 


: Year ending March 31. 

? Undivided India in 1946 and 1947. 
all transactions with Pakistan. 

? Based on exchange control records. Exclude transactions under Government 
barter deals. Imports include 600 million rupees for purchase of stores under Indo- 
U.K. Financial Agreement. : ; 

«The purchase by India of the pensions annuity under the Indo-U.K. Financial 
Agreement has been eliminated. 


In 1948 Dominion of India only, excluding 


Mexico 
(Millions of U. S. Dollars) 


1938 1946 1947 1948 


Goops AND SERVICES —— ——_ — a 





Exports (f.0.b.) ‘ ; (iacnRea Rohe eee 157 365 447 461 
Imports (c.i.f.)..... ‘ errr ore rrrs —114 —597 —-704  —597 
Trade balance [Poem n esate eema Cuan 43 —232 —257 136 
Nonmonetary gold................ valine a 38 1 21 11 
Investment income i sca meer alk ore —41 —42 —58 —50! 
Foreign travel... thea kalakkiewn eka ; 8 88 83 91 
NR Sc re th hat ahake soho PaS OCR 2 3 4 13 
ee ee 50 -182 -207  —63 
OTHER NON-COMPENSATORY TRANSACTIONS 
ee Nc ys ca cts k samen eee 2 18 22 23 
Direct investments Dente d Aare eas soo 6 _— 19 
Other private capital movements........... ee -51 3 — 
IED «vida Seb anuc ds nds danke cows — 2 32 7 
Amortization ebewe ‘ Au daw —2 —20 —32 —23 
Subscriptions: IMF and IBRD............. — —1 —23 —~ 
Export-Import Bank loans................. _— 35 25 1 
Other special official financing.............. sates —1 —1 . 
Ron kturactarekscieaurddes 6 <-I7 46S 
Errors and Omissions.............. —48 80 16 —21 
Surplus or Deficit (—)............. 8 —119 —145 —64 
COMPENSATORY OFFICIAL FINANCING 
SE PONG 6 in ocak a ree aes aenen +0 kanes _— — 22 - 
U.S. Stabilization Fund resources........... _- _— 20 - 
Monetary reserves: 
oo —3 6 23 5 
SO WeRk sae ness Seet bene akncse -5 113 80 59 
MN Asad dee panes ennedanessen —8 119 145 64 


! Preliminary estimate by the Fund. 





INTRODUCTORY NOTES TO INTERNATIONAL FINANCIAL 
STATISTICS (Continued) 


shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 

The holdings of Cash of other banks (currency and 
deposits at the central bank) and Credits to Other Banks are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 

CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also incluced. 

Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits. and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
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way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three’ of these items, however, are shown separately out- 
side the money supply total. 

Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 

In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE. Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted fo 
in the data on Net Borrowing, i.e., proceeds of sales of gov: 
ernment securities less redemptions or payments into sink: 
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Summaries of Data Submitted to Fund 


Sweden 
(Millions of Swedish Kronor) 
1938 1946 1947 1948 


GooDs AND SERVICES — -—- -_—— - 
Exports (f.0.b.)........... escee 1,855 2,555 3,220 3,983 
Imports (c.i.f.)...... ; ; —2,098 —3,417 —5,18) —4,946 
Trade balance... ; ; ‘ ; —243 —s62 —1,960 —963 
Frei ht earned on imports : 76 267 248 
Other net earnings of domestic fleet. org 106 283 272 570 
Port disbursements of foreign ships..... . 30 70 5 
Investment income........ 3 oa 30 2% 19 
Other... eua cas oa ae 11 93 


Total.... ‘ —119 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances... . 7 ; Sake 
Private capital movements. . < 
Amortization on loans extended... . 





—415 
. —415 
Errors and omissions..... 19 


Surplus or Deficit (—)............. —515 


COMPENSATORY OFFICIAL FINANCING 
Long‘term credits extended... ; 
U.S. dollars and Swiss francs '.. 
Sterling balances'......... 

Other short-term assets... 

Other short-term liabilities. . 
PIE BIN 6 os cece ssecses ‘ 


! Riksbank only. 


INTRODUCTORY NOTES TO INTERNATIONAL FINANCIAL 
STATISTICS (Continued) 


ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreign exchange. 

The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 

In all cases the annual data are given as of the fiscal 
years observed in the country in question. 

PRICES AND WAGES. Wholesale Price Indexes are ordi- 
narily weighted by the volume of sales. Several systems 
are used in attempting to avoid double counting. Resales 
are sometimes excluded by weighting the index by the 
volume of first sales at wholesale, and double counting of 
the influence of price rises in primary commodities is some- 
times excluded by weighting the index by value added at 
tach stage of manufacture, or, inversely, by weighting the 
index by the amounts of goods sold for consumption at each 
stage of manufacture. An indication of the weighting 
Sisystem is given when possible. 

_ One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
“J Ported and imported goods) weighted by the quantities sold 
tt wholesale for domestic use or for export; as Home Pro- 
dueed Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
tlassified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
Wantities exported or imported, or as Export-type Goods 
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Thailand 
(Millions of Bahts) 


Goops AND SERVICES 
Exports (f.o.b.).. 
Imports (c.i.f.) 

Trade balance 
Foreign travel esa 
Investment income..... 
Government... . 
Oiher... 


, 


OTHER NON-COMPENSATORY TRANSACTIONS 
War damage claim j ; 
Amortization... .. 


Total... ‘ 
Errors and omissions 


Surplus or Deficit ( —) 


COMPENSATORY OFFICIAL FINANCING 
Grant to China eiewe 
Drawings on loans. 

Sterling balances 

Dollar balances 


or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 

Prices of Export Commodities. Prices of export com- 
modities important for the exporting country are shown on 
the country pages. They are either wholesale price quota- 
tions for definite trade standards in the domestic or export 
markets of the exporting country or are prices derived from 
unit values of the total exports of a commodity. Care has 
been taken to derive such unit values from trade classifica- 
tions of homogeneous composition in order to minimize the 
effects of shifts in the composition of a commodity group on 
the average values of the group. Prices are shown as in- 
dexes of national currency prices. The COUNTRY NOTES 
describe these series and give the price in national currency 
and its dollar equivalent in the base year. 

A table of Prices of Major World Trade Commodities in 
U. S. Dollars supplements these data. It reports prices of 
primary world trade commodities in the United States and 
the United Kingdom together with export prices of such 
commodities to the United States and the United Kingdom. 
These export prices are mostly derived from the import 
statistics of the United Kingdom and the United States 
and marked therefore, as “export c.i.f.” 

In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 

Generally unit value index and volume of trade indexes 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
weights. Departures from this system are indicated in the 
notes. 

Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 





Balance of Payments Statements for 1948 





Union of South Africa 
(Millions of South African Pounds) 


1937 1946 1947 1948 
Goops AND SERVICES . na 





96. 129. 


SND. «anes usdinb enwieewaehans<ie 41.1 88.1 9 9 
Imports (f.o.b.)............ ‘ ie . —103.1 —214.7 —300.6 —351.6 
Trade balance. (ckdvinkens eeeeeee 62.0 —126.6 —203.7 —221.7 
Nonmonetary gold. . ; ; cea 80.0 101.6 97.1 99.4 
Transportation and insurance.......... —4.9 -18.1 -19.0 —19.5 
Investment income............. eerie te —21.5 —22.2 -23.1 -23.1 
Lis cick pa isan se saeweseneas -.1 2.0 -4.9 —3.0 
Peco ceebnkwscene asked ob tadkuesenew as —5.9 —_ —.4 —.7 
ccc cebh ee tee bac e cen shee —14.4 —63.3 —154. 0 —168.6 
OTHER NON-COMPENSATORY TRANSACTIONS 
i ol or cag os es wie alla ms es —1.1 
Official donations (including 
UNRRA).... bebe aan s _- —3.0 —.2 aa 
Lend-Lease settlement. . phe “= — —25.0 _- 
Gold and dollar subscriptions: IMF, f 
IBRD... ia ‘ _ -,? —6.2 _ 
Other special official financing... e — -.4 -.1 --i 
i. re kapadck keke —1.1 —3.9 —31.5 _- 
Errors and omissions ’. — ; 6.7 Bia 180.8 84.1 
Surplus or Deficit (—)............. —8.8 —46.1 —4.7 —84.5 
COMPENSATORY OFFICIAL FINANCING 
N w borrowing s ee ‘ , 1.9 -- ~- - 
Use of IMF resources. 3 ae are — — - 2.5 
Short-term balances: . 
aiid deck w neces ‘ —.3 1.7 —-1.8 
Foreign memes RRC. Soc 4.1 52.6 —41.1 21.2 
Monetary gold. Sepicaias scetert a ack ee 2.8 —6.2 44.1 62.6! 
Dt tknsesesseSaakd osc oub saa 8.8 46. 1 4.7 84.5 


! The gold loan of 80 million South African pounds to the United Kingdom has 
been eliminated since the amount involved may still be regarded as part of South 
Africa's international reserves. 

? Including private capital movements and, in the postwar years, private donations. 


United States 
(Millions of U. S. Dollars) 


; 1938 1946 1947 1948 
GOODS AND SERVICES 


Exports (f.o.b.) ! ‘ ‘ a etree 3,243 11,874 16,056 13,445 
Imports (f.o.b.) ! —2,177 —5,168 —6,071 —7,697 
Trade balance 1,066 6,706 9,985 5,748 
Foreign travel ; baa —173 —205 —210 —294 
Transportat on. Seiare ghia ia cit ace ee ace —36 841 1,008 394 
SUG CUD, in ck acer iceeancnsnsws 392 604 847 972 
SDT awe ae ee ee a ku oe 31 —159 —354 —510 
BR oa caw Ke ka SRO RE ADA ous 1,280 7,787 11,276 6,310 
OTHER NON-COMPENSATORY Grannies TIONS 
Private remittances............... ss —153 —598 —568 —648 
Private capital av , 122 —327 —992 —1,183 
Lend-Lease settlements, etc. ’ 3 238 460 389 
U.S. Government loan repayme nts. . = 247 317 577 
U.S. Government grants wn —21 —v4 —93 2 
U.S. Governmen. loans : — —83 —86 —68 
Total... a aera ta a ell —49 —587 —962 —933 
Errors and omissions....... aa 249 156 «61,004 1,242 
Surplus or Deficit (—)............. 1,480 7,356 11,318 6,619 
COMPENSATORY OFFICIAL FINANCING 
U.S. Government: 
Grants extended ¥ ; th ak 2 _— —917 —1,601 —4,061 
Loans extended ; as — —3,038 —4,036 —1,406 
International institutions: 
I Ti aa a tara se cones wae aw — —1,524 —577 —89 
IBRD loans ee ehie wee — — —300 —193 
IMF advances a NitenAnaeen _— — 462 -197 


Foreign Governments: 
Use of dollar assets ? 


Pe Pr re err ee 319 —1,270 —1,495 856 
Net sales of gold to U.S. 


LOR eaa eR Aa —1,799 —607 —2,847 —1,529 





DEM axGheGhSSat ws rhe ee Rebates —1,480 —7,356—11,318 —6,619 
' The differences between the export figures here and those shown in the country 
section are mainly accounted for by the inclusion here of surplus property transfers 
abroad and nonmonetary gold movements. 
? Included with compensatory grants. 
3 No sign indicates accumulation of dollars by foreign countries. 





of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 

Wage Indexes represent av erage earnings of wage earn- 
ers per unit of time, or, if earnings series are not available, 
average rates of payment per unit of time. Ordinarily the 
earnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
wage rates ordinarily represent the rates of payment of 
skilled male workers in the same type of industries. The 
specific coverage of each index is indicated in the Country 
Notes. 

PRODUCTION AND NATIONAL INCOME. In this section 

general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 
For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 

Agricultural Production. Provisional indexes for all 
countries as calculated by the Food and Agricultural Or- 
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ganization are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 
in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 

National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost 0 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad. 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by typé 
of final use (consumer expenditure, government expenditure 
on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture 
a manufacturing, etc.), is shown in the Count 

otes. 
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Recently Published by Governments 


IRELAND 


(Millions of Irish pounds) 


1947 1948 


4 Credit Debit Credit 
Current Account 


Exports (f.o.b.) and imports a if. ) 5.5 , : 2. 39.5 131.3 
Foreign travel (net).. ty 4 ; 28.0 —— 
Transportation (port Teceipts) . — oa _ a 
Investment income 3. 3g .6 ; 17.8 
Government: 
Pensions and allowances: 
United Kingdom......... 


Other countries.......... 


Commissions on imports........... 
Emigrants’ remittances and legacies: 
United Kingdom 
Other countries. . 


,619 


uatry 
\nsfers 


Capital Account 


Private capital movements: 
Portfolio securities............ 
Capital issues 
Other long-term 
Withdrawals from British Post 

€Xes Office Savings Bank 

cal- Other capital transactions. ... . 
neces} Official and banking institutions: 

ghts Long-term sterling holdings... . 

ther Loans issued 


» far 
and 
oun- 
duct 
twar 
ne is 
m of 


Ages, Sterling Area Other Other 

trib- — ERP Western 

from U. K. and Coun- Ini Hemi- 

irect Iceland ! Other tries ' Ss Canada sphere _ Other Total 


vices , en eee =e 
aa Current Receipts 


Manan) MONON TEGAN). . c . 5... ssc cccccecsccecescave . : 4.4 
stead Foreign travel é 
sents Investment income 
‘| Emigrants’ remittances and legacies.......... 
intry§ Other receipts...............0.s.+0+ 000s. 
road. 


come 
; and 
thei Current Expenditure 


inus 
in Imports (c.i.f.) 
, Investments’ income 
ecla-@ Emigrants’ remittances and legacies........... 
data Other expenditure 


type 
iture 
and@ Surplus or deficit (—) on current account. ; 23.7 


ture Multilateral settlements and errors in allocation —42.2 
intryg Capital movements 19.5 


BILATERAL STATEMENT FOR 1948 


47. 
33. 
18. 
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Source: Jrish Trade Journal and Statistical Bulletin, June 1949. 
‘Including dependent overseas territories. 
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INTERNATIONAL FINANCIAL STATISTICS 


Balance of Payments Statements for 1948: 





Current Account 

Exports (f.o.b.) and imports (c.i.f.): 
Private 
Government 

Nonmonetary gold 

Services: 
Private 


i eo eip cube wi 


Private donations........... 
Sa eas «kin bc we bes 6 


Capital Account 


Identified security transactions 
Private capital remittances 
Government transactions: 

Use of IMF resources....... 


os alk 


Banking system: 
Assets 
Liabilities 


Total 
Errors and omissions...... 


Exports (f.o.b.) and imports (c.i.f.): 
Private 
Government 
Nonmonetary gold...... 
Services: 
Travel, transportation, insurance 
Investment income........... 
Other private Leos. 
SEN ooo es loicig une 
Private donations.......... 
Unclassified 


Total current account..... 


Current Account 


Exports (f.o.b.) and imports (c.i.f.) ! 
Foreign travel 
Suez Canal dues. 
Transit trade (other) *. 
Investment income 


Government ee. British Army) ) 


Net receipts from Sudan. : 
ee ON aie ics Sue aus e'oo-s 


Capital Account 


Capital remittances............... 
Private sterling balances.......... 
Official short-term balances: 
Sterling balances............. 
Other foreign eaaenge righ was 
Due abroad. . eee 
Multilateral settlements... 
Errors and omissions.............. 


INDIA 


(Millions of rupees) 


1946! 
Credit Debit 
Ee tiene es Eee Rie 3,360 2,806 
153 1,081 
ee hehe Oates ae ak g3 17 
Ree ee eee 226 492 
ee 960 538 
ote tte se wees 4,570 4,934 
65 
— 271 
ae vad BA ad 569 — 
erie 58 — 
Se ee kts 627 336 
73 — 


BILATERAL STATEMENT FOR 1948 ? 
Sterling Area 


Hard Currency Area® 





Credit Debit ¢ redit 

2,149 1,594 1,403 1,179 
-—— 1 ,284* - 523 

— — _ 1 

56 132 7 30 
122 255 — 45 
220 33 32 29 
234 324 2 93 
133 50 27 7 
217 97 2 43 
3,131 3,769 1,483 1,950 


EGYPT 


(1948 in Millions of Egyptian pounds) 
Sterling Area 


Hard Currency Area 





Credit Debit Credit Debit 
67.0 68.9 11.8 20.2 
— L.2 -- .3 
8.0 — 4.5 -- 
a 1.8 — 5 
3.7 2.0 — Lk 
23.1 ¢ 1.4 Bok 
3.5 anne lias a 
5.5 2.0 8 4 
111.5 78.1 17.2 24.6 
— 3.2 — n 
a 2.8 — = 
aa = as —— 
— 85.1 1 eo = 
739 41.1 7.6 1 





1947! 
re ‘redit Debit 
4,5095 4,278 
283 1,069 
103 151 
319 656 
317 524 
45 
5,183 6,723 
106 123 
644 
203 99 
1,075 — 
47 — 
1 (431 866 
975 — 
Other 
Credit Debit 
784 751 
— 34 
1 2 
9 101 
a 33 
13 7 
807 928 
Other 
Credit Debit 
53.8 73.4 
— 5.8 
5.9 -— 
a 2.5 
he 2.9 
eo 3.0 
5.7 8.2 
66.1 95.8 
— 5.1 
34.8 a= 
34.8 5.1 








1948 
Credit Debit 
4,337 3,524 

aad 1,840¢ 
ae 1 
446 627 
246 450 
160 58 
232 146 
5,421 6,646 
83 71 
180 344 
228 — 
14 2 ,2405 
3,270 — 
120 ins 
3,895 2,655 
—_— 15 
Total 
Credit Debit 
4,337 3,524 
n= 1,8404 
—_— 1 
63 165 
122 300 
261 162 
246 450 
160 58 
232 146 
5,421 6,646 
Total 
Credit Debit 
132.6 162.5? 
a 7.3 
18.4 — 
1.4 4.8 
a8 6.8 
23.1 6.5 
3.5 -- 
12.0 10.6 
194.7 198.5 
— 8.4 
—— 2.8 
735 _ 
= 3.6 
10.5 —_ 
4 _ 
18.6 14.8 
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UNITED STATES 


(In Millions of U. S. dollars) 






1949 
1947 1948! First Half 











Credit Debit Credit Debit Credit Debit 
























Current Account 









GOODS AND SERVICES: 


Exports and imports (Doth f.0.D.)*. . 2... ice ccciccsecscaewsecs 16,056 6,071 13,445 7,697 6,935 3,705 
Government ra a ne A i A i 8,115 748 2,743 701 1,159 400 
Private a ei ar go eee a aN A a aa rr te Dele 12,941 5,323 10,702 6,996 5,776 3,305 

NC SAG Uh 6nd tise Oi, 00hEEs Ree KOK een es MEW KEES 334 544 307 601 171 274 

at ach we Se che a aN gone a ala cal ne aye i 1,709 701 1,233 839 631 444 

EE ee eee ee ae oer 1,074 227 1,263 291 564 137 


ee en oc 568 920 543 1,053 318 489 


SO ee ORT kT Lee Ce eT rT 8,463 10,481 








UNILATERAL TRANSFERS: 












rr — 805 — 174 — 39 
es a ac gras a iy aire aca wn WRC ar REW = 980 — 1,280 — 468 
NS Ft eats cc eee ee hy oie lg una aia acdiieleld dra o> 12 — 546 — 1 
Buropean Mecovery Program... .... 2... ccc ccccccccccascescs a -- 25 1,388 21 2,027 
I a i Me a ng ae re — — — 168 — 99 
es NS cag igag. a laiane ele geri ONO wAlha we Rieder — 74 — 349 — 103 
ue SPINE COED. nk oo gcc vce ac ccvctccewceseceuan 460 401 364 245 187 184 
ir oc ete Go ek wk wanes eww 145 713 62 710 22 317 
a ee 605 2,985 451 4,860 230 3,238 
po CTE TTT eT eee 20 , 346 11,448 17 , 242 15,341 8,849 8,287 


Surplus or deficit (— ) on current account 










Capital Account 


LONG-TERM CAPITAL MOVEMENTS: 
Investments abroad, Government: 







Credits on sales of surplus property....................... ) 274) ( 196) ( 21 
we rt-Import iF SARMMAMR LEAN sex sar nent rene oheeesos 796 | 454 92 
ubscriptions: an erat cme nto a cin we oa ae a 3,063 ‘ =| J — 
eas dsauwawavaa: 174) 3’ s50f 3324 300 116 ) os 
European Recovery Program... ............ccccccccccces = | 486 | 378 
en ec eyaunddenkates 82 { 38) | 28 
POVOUEEROIIOS GRUORE, BUIVEED. . 2... cece reese cccccesceeceens 856 1,600 690 1,599 170 486 
cc caence es etawkeueetesie wes 58 164 109 275 106 119 
Pe IN I oo oie oi ee wo ns ean w olga steele Relewaeis 1,088 8,829 1,131 3,348 392 1,124 
SHORT-TERM CAPITAL AND GOLD MOVEMENTS, NET: 
ev chs darned ae raed s Kew kdn eee — 299 129 — 158 — 
a a dw widin akdn ak ww scala wl we 301 = 475 a= 91 
ARR ar Gael ke Ee iar sigue Psa gieiteld wari we kia Wow wR — 2,163 — 1,530 — 238 
Total short-term capital and gold (net).................... = 2,161 — 926 171 














PTET ee eee 1,088 10,990 1,131 4,274 392 1,453 
IDS: «6.6. Sc.was este eecdseneeeadonween 1,004 — 1,242 _ 341 —_ 
' Revised. ? The differences between the export figures here and those shown in the country section are mainly accounted for by the inclusion 
here of surplus property transfers abroad and nonmonetary gold movements. 3 Including local currency subscriptions of 322 million dollars in 1946 


and 2,376 million dollars in 1947. The counterpart of these subscriptions is included as a credit in the item ‘Foreign Capital in U. S.”’ 








Notes to India Statement: 
SourcE: Reserve Bank of India Bulletin, July 1949. 

' Undivided India. ? Dominion of India only. Transactions with Pakistan are excluded. 3 Exports relate to the period November 1945 
(or 1946)—October 1946 (or 1947) as a time lag of two months is assumed for realizing the proceeds of exports. ‘ Includes 600 million rupees paid 
to the United Kingdom for stores under the Indo-U. K. Financial Agreement. 5 Represents the purchase of the pensions annuity under the Indo-U. K. 
Financial Agreement. 6 Comprises the United States and other American Account countries, Canada, Portugal and its possessions (excluding those 
in India), Germany and Japan; Sweden and Switzerland only for the first half of the year and Argentina only for the second half. 

















Notes to Egypt Statement: 


SouRcE: National Bank of Egypt, Economic Bulletin, Vol. II, No. 2, 1949. Figures are based on exchange records. 

' Excluding trade with Sudan. * Includes 12.6 million Egyptian pounds for gold imports. 3 Apparently includes certain payments for goods. 
‘Remittances to British Army; other governmental expenditures in Egypt are not available separately. 5 May include some capital movements as 
Well as current transactions belonging in other items (e.g., Government). 


INTERNATIONAL FINANCIAL STATISTICS 


International 





Members, Governors, Executive Directors, and Officers 





As of the First of September 1949) 


MEMBERS AND GOVERNORS 








Member Governor Alternate Member Governor Alternate 
Australia Joseph B. Chifley N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors 
Austria Hans R Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan 
Belgium Maurice Frere G. Duquesne Wathelet Iran Abol Hassan Ektehaj Mocharraf Naficy 
de la Vinelle Iraq Ahmed Izzet Mohammed Amin Mumayiz 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy Gustavo Del Vecchio Ugo La Malfa 
Brazil Francisco Alves dos Octavio Paranagua Lebanon George Hakim Joseph Oughourlian 
Santos-Filho Luxembourg Pierre Dupong Hugues Le Gallais 
Canada Douglas Charles Abbott Graham F. Towers Mexico Ramon Beteta Carlos Novoa 
Chile Arturo Maschke Fernando Illanes Netherlands P. Lieftinck M. W. Holtrop 
Nicaragua Guillermo Sevilla Sacasa Rafael Angel Huezo 
China Kan Hsu Te-Mou Hsi Norway Gunnar Jahn Ole Colbjornsen 
Colombia Emilio Toro Ignacio Copete-Lizarralde Panama Octavio Vallarino Frank Morrice, Jr. 
Costa Rica Julio Pena Angel Coronas Paraguay Juan Plate German Rojas 
Cuba Felipe Pazos Jose Antonio Guerra Peru Clemente de Althaus Emilio G. Barreto 
Czechoslovakia Jozef Goldmann Ladislav Biel Philippines Miguel Cuaderno Emilio Abello 
Denmark Carl Valdemar Bramsnaes Einar Dige Poland Edward Drozniak Janusz Zoltowski 
Dominican Syria Faiz El-Khouri Husni A. Sawwaf 
Republic Jesus Maria Troncoso Ambrosio Alvarez Aybar Thailand H.S.H. Prince Viwat M. R. Kajit Kasemsri 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of Nicolaas Christiaan John Edward Holloway 
E] Salvador Catalino Herrera Manuel Melendez V. South Africa Havenga 
Ethiopia Jack Bennett vacant United Kingdom Sir Stafford Cripps Ernest Rowe-Dutton 
Finland Sakari Tuomioja Klaus Waris United States John W. Snyder vacant 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay Fermin Silveira Zorzi Mario La Gamma 
Greece Xenophon Zolotas Alexander Couclelis Acevedo 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela J.J. Gonzalez Gorrondona Felix Miralles 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Marijan Dermastia Ugo Zunjevic 


Executive Director 


G. L. F. Bolton 
Yee-Chun Koo 
Jean de Largentaye 


B. K. Madan 


Frank A. Southard, Jr. 


Carlos A. D’ Ascoli 


J. W. Beyen 
Guido Carli 

S. G. McFarlane 
Octavio Paranagua 


Louis Rasminsky 
Ahmed Zaki Bey Saad 


Ernest de Selliers 
Bohumil Sucharda 


From 


United Kingdom 
China 

France 

India 

United States 
Venezuela 


Netherlands 
Italy 
Australia 
Brazil 


Canada 
Egypt 


Belgium 
Czechoslovakia 


EXECUTIVE DIRECTORS 


Alternate 


Geoffrey H. Tansley 


From 


United Kingdom 


Casting Votes Of 


United Kingdom 


Tsoo Whe Chu China China 

Bernard de Margerie France France 

D. S. Savkar India India 

Henry J. Tasca United States United States 

Hector Santaella Venezuela Colombia, Costa Rica, Cuba, Ecuador, El Salva- 
dor, Guatemala, Mexico, Panama, Venezuela 

H.M.H.A. van der Valk Netherlands Netherlands, Norway 

GiorgioCigliana-Piazza Italy Austria, Greece, Italy 

J. M. Garland Australia Australia, Union of South Africa 

Walter Blomeyer Brazil Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 

J. F. Parkinson Canada Canada, Iceland : 

Mahmoud Saleh Egypt Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine 

E] Falaki Republic, Syria, Turkey 
vacant Belgium, Denmark, Luxembourg 


Mihailo Kolovic 


Yugoslavia 


Czechoslovakia, Finland, Poland, Yugoslavia 


Camille Gutt 

A. N. Overby 
M. H. Parsons 
E. M. Bernstein 
Andre van Campenhout 
Charles M. Powell 
Frank Coe 


OFFICERS 


Managing Director and Chairman of the Board of Executive Directors 
Deputy Managing Director 

Director, Operations Department 

Director, Research Department 

General Counsel, Legal Department 

Comptroller, Office of Comptroller 

Secretary 
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Monetary Fund 





Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollar:. 






Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U.S. dollars, whichever is less. 









Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
.mounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund’s holdings of the 
member’s currency. Generally, a member may not purchase currencies 
fom the Fund if the purchase would cause the Fund’s holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund’s net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 
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TOTAL CAPITAL AND LIABILITIES 












1,304.3 1,345.8 
5,183.5 5,236.6 




















re 1,356.2 
5,427.3 








Note on the Accounts and Transactions of the Fund 


Balance Sheet 


(In Millions of U. S. Dollers on the Basis of Established Parities) 
Oct 31,1948 Apr 30,1949 July 31, 1949 


May 31, 1947 Nov 30,1947 May 31,1948 July 31, 1948 


Gold (at 85 U.S. dollars per fine ounce)....... 1,333.4 1,356.0 
Balances with Depositories................. 812.8 881.0 
Members’ Non-negotiable Non-interest-bearin 

Securities Payable at Face Value on Deman 4,872 ' 


po AE 7,720 7,921.7 
Capital : 
Members’ Authorized Subscriptions. ..... 7,721.5 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. 1.4 od 
RS ee 7,720.1 7,921.4 
Reserves and Liabilities.................... 1 3 


7,921.7 


GoL_p AND CurrRENCY HotpinGs AT ENvs OF CALENDAR QUARTERS 
Mar 31, 1947 Sept 30, 1947 Dec 31,1947 Mar 31, 1948 June 30, 1948 Sept 30,1948 Dec 31, 1948 


eee 
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given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund's hold- 
ings of their currencies. If the par value of a member's currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund’s charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member’s currency; and a charge 
payable on the Fund's holdings of a currency that exceed 100 per cent of 
the member’s quota. The latter charges are intended to limit the 
amount and duration of use of the Fund’s resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member's drawings relative to its quota, and the longer the period 
during which the Fund holds the member's currency. 

The Fund’s holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund's holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 

















1,362.6 1,400.4 1,403.0 1,436.2 1,448.4 
940.0 944.7 952.8 1,147.3 1,145.4 
4,502.1 4,496.7 4,495.2 4,379.4 4,379.6 
5,442.1 5,441.4 5,448.0 5,526.7 5,525.0 
1,170.8 1,143.3 1,183.4 1,068.7 1,070.1 
3 3 3 5 6 
7,976.0 7,985.4 8,034.7 8,032.1 8,044.1 
7,976.0 7,986.0 8,036.0 8,034.0 8,046.5 
2 8 1.5 2.2 2.6 
7,975.8 7,985.2 8,034.5 8,031.8 8,043.9 
2 2 2 3 2 


7,985.4 8,032.1 





8,044.1 





Mar 31, 1949 June 30, 1949 


1,435.9 1,439.5 
5,527.1 


5,526.3 


1,362.8 
5,442.0 


1,403.0 
5,448.3 


1,435.6 
5,411.5 
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CALENDAR QUARTERS AND LATEST MONTHS 
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TOTAL PURCHASES THROUGH PERIOD 


In Millions of U.S. Dollars 


NET FUND PURCHASES OF ALL CURRENCIES 


NET FUND PURCHASES OF ALL CURRENCIES...... 


1 Mostly gold. 


NET FUND SALES OF ALL CURRENCIES. . 
? Partly gold. 


Net Fund purchases of pounds sterling... . eee 
Total Fund sales of U. S. dollars or gold for other member 


Total Fund purchases of Norwegian kroner...... 


Total Fund purchases of Netherlands guilders. ae 
UR 


Net Fund purchases of Belgian francs........... 


a ee 

eS saa ae 

S. dollars....... 

S. dollars 

ee ee 

I oe eines Cg 
fg eee ee 

currencies’... . 


a nial cae 


See 
CO SS See 
US eee 
eee 
Pounds sterling............ 
Belwian francs.............. 
UR ae 
US re 
Belgian franes.............. 
OS eee 
Uy Seer 
Pounds sterling............. 






———_<_<_<_<_—_—_—————__ nnn nn nn ns _ _ _ _ _ — — _ _ E eEeEeEc0cQuQuQeee—u_eeGueeGueGueG5_uqQQee — 
Exchange Transactions 
Funp Saves or CurreENCcIES BY CURRENCY AND CountTRY 
(All Figures Expressed in Millions of U. S. Dollars) 
Year Quarter Ended 
Mar 31 June 30 Sept 30 Dec 31 Mar 31 June 30 
1947 1948 1948 1948 1948 1948 1949 
11.0 22.0 _- — = 22.0 = 
Netherlands, Norway — 9.1 2.3 — 11.4 = 
11.0 22 a3 —2.3 — 10.6 _— 
U - es — 
U 8.8 — -- 
U ae Costa Rica SS ie aig — — = 1.3 
U.S. Se nls Alek Os hs aca RII, oop ca css = 6.0 — Ps 
U Denmark 3.4 3 — — 
U <2 aaa 2 
pate 3 = 
25.0 — —_ 
—- 2 a 24.2 68. 
22.5 — — 
Netherlands 46.0 1 — —_— 
Netherlands 6.0 — — 
Netherlands — a= oa 
52.0 16 = 2 
Nicaragua _ _ 
-- 2 2.5 _— 
es 2.3 es 
—_— 2 4.8 —_— 
5.0 — —_ 
Union of South Africa a= — — 
United Kingdom 40.0 60.0 —_— — 
Netherlands 6.0 a= — _ 
34.0 60.0 o — 
461.7 132.4 22.0 6.3 36.0 196.7 $1.7 7.8 
467.7 132.4 $1.1 8.6 36.0 208.1 31.7 17.1 
467.7 132.4> 31.1 8.6 36.0 208 .1 PS 17.3 
*In addition the Fund sold 6.1 million U.S. dollars to Norway for the equivalent in gold in November 1948 
_——$3). $e Nether 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of August 1949) 


Subscription Fund Holdings of Member Currencies 


Member’s Paid in Paid in Member Currency 
Currency Quota Gold§ —=_——_________ Amount Equivalent Per cent of 
Amount Equivalent Per cent of member’s 
(Millions (Millions (Millions (Millions member’s (Millions (Millions quota 
of U.S. of U.S. of member's of U.S. quota of member’s of U.S. 
dollars) dollars) currency) dollars) currency) dollars) 


59.42 191. 
8,300.44 189. 


Schillings 


Bolivianos — 
Cruzeiros ; ; , 2,358.75 127. 
224.99 224. 

1,549.45 

73.12 

28.07 

; . : 37.49 

Czechoslovakia ‘ - 23. 6,431.45 

‘ : 348.76 
Dominican Republic... . ; ‘ ; 3.75 
Ecuador S ; ‘ ; 50.62 
Egypt . ‘ ‘ 12.95 
El Salvador 2. ‘ .69 4 4.69 


15.50 
Finlandt en 


3. 


4. 
1,563. 
846. 
i. 


Netherlands 

Nicaragua 
orway 

Panamat 


en . 3. 
Turkey i 10. 
Union of South Africa. . . Pounds 25. 
United Kingdom 236. 
United States Dollars 


15 
Bolivares 15 8. ; i. ‘ a; 
60 ie 


8,046.5 1,436. 5,539.74 5,523. 


On October 6, 1948, Liberia’s application for membership was approved by the Board of Governors. The period of time in which membership may 
be accepted has been extended to September 30, 1949. The quota agreed upon for Liberia is 0.5 million U.S. dollars. _ 4 : 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 
ae payments of Denmark, France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are subject 
0 adjustment. ; 

+ As of August 31, 1949, the situation in regard to these members, payment of whose subscription had either not been received or not been com- 
pleted, was as follows: Bolivia, certain legal points were outstanding; Honduras, arrangements were being made to complete payment of its subscription; 

anama, discussions were proceeding regarding completion of payment; Yugoslavia, arrangements were being made in re ard to the payment of its 
currency subscription; advice has been received since August 31, 1949, that the currency subscription has been paid. In other cases, no par value had 
yer been agreed and therefore subscriptions were not yet due. 

* The provisional adjustment of the Fund’s holdings in French francs by 80 per cent in January 1948 was followed by a further payment, also 
on a provisional basis, in the month of December. This second adjustment represented an increase in the holdings as of October 17, 1948, of approxi- 
mately 22 per cent. To facilitate comparison, the amount of French francs paid on subscription has been increased proportionately. For details of 
the earlier payment, see previous issues of International Financial Statistics. 
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Member 


Australia 


Austria.... 
Belgium 

rl aa 
Dn ccc eceuskksawnweeeee 


Canada 
Chile... 


Colombia........ 
Costa Rica. . 


Cuba. 
Czechoslovakia 
Denmark Ndr a ea 

Dominican Republic.......... 
Ecuador 


Egypt 

E] Salvador 
Ethiopia 
Finland. ... 


Guatemala. 
Honduras 
Iceland 
India 


Mexico 
Netherlands. . 
Nicaragua 
Norway .. 
Panama.... 


Paraguay .. 
1 Se ee 
EE eee ee 
Poland 


United Kingdom 
United States 


Eo nig cis oa wee 


Currency 





Pound 
Schilling 
Franc 
Boliviano 
Cruzeiro 


Dollar 


.. Peso 


Yuan 


. .Peso 
. .Colén 


. .Peso 
.. Koruna 


Krone 
Peso 
Sucre 


.. Pound 
..Colén 
.. Dollar 


Markka 
Franc 


Drachma 
Quetzal 


. . Lempira 


Krona 


. .Rupee 


Rial 


.. Dinar 


Lira 


ie a ae oD Pound 


Franc 


ee EN ide gcd Peso 
ode iki (Soe els Ais Se 
a Srees wees Chie ee Cérdoba 


Krone 
Balboa 


Guaran{f 
Sol 


Pound 








International 
Par Values of 
(As of 
Date Grams of Currency Units U. S. Cents Currency 
Announced Fine Gold per per Troy Ounce per Units per 
by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar 
Sept 18, 1949 1.990 62 15.625 0 224.000 .446 429 
Perera ts Gist Wala elon eae omy) eg: 
Sept 21, 1949 .017 773 4 1,750.00 2.000 0 50.000 0 
Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 
July 14, 1948 048 036 8 647 .500 5.405 41 18.500 0 
Sept 19, 1949 .788 273 38.500 0 90.909 1 1.100 00 
Dec 18, 1946 .028 666 8 1,085.00 3.225 81 31.000 0 
Pr aire sk kcal eink wit ikakeod ee ge | 
Dec 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 
Dec 18, 1946 .158 267 196.525 17.809 4 5.615 00 
Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 
Sept 18, 1949 128 660 241.750 14.477 8 6.907 14 
Apr 23, 1948 .888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 065 827 5 472.500 7.407 41 13.500 0 
Sept 19, 1949 2.551 87 12.188 5 287.156 .348 242 
Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 
Dec 18, 1946 357 690 86.956 5 40.250 0 2.484 47 
Pike Chess kt easter aseNk yeaa ewe Par value mot pot catalina... s.5.. wea vascessavescesvens 
Ne en No PAF VAIO ORTOEd WITR The FUNG. 2.6... ccs scccedvecesedeves 
SERENE EPRRAMSERSERUE ESD 6 oe i I IE SE eo 6c odo kekd see aies nce dvcwwandays 
Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Sept 20, 1949 .095 135 9 326 .937 10.705 4 9.341 07 
Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
Dec 18, 1946 027 555 7 1,128.75 3.100 78 32.250 0 
Sept 20, 1949 2.488 28 12.500 0 280.000 .357 143 
PAS erie ira GH kv 5 Alb va chibi is aa Sar ee Wane IS soo es Se eh we SoM aaa eeaameuease 
July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Fee Ree rats: Paice ERS eID Kis Se Biar Waels WI i I yan soos ok ose oboe ss Seeenanewee 
June 17, 1949 .102 737 302.750 11.560 7 8.650 00 
Sept 20, 1949 .233 861 133.000 26.315 8 3.800 00 
Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 
Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 287 595 108.150 32.362 5 3.090 00 
Dec 18, 1946 .136 719 227.500 15.384 6 6.500 00 
Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Reco Oe Ge waanievakie ei maleee Par value not yet established... ........ ccc cece sce ce cs scees 
July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Se ee Se een ee ee Par value not yet established. ..... 0.0... ccc ccc ee ee ete 
June 19, 1947 .317 382 98.000 0 35.714 3 2.800 00 
Sept 18, 1949 2.488 28 12.500 0! 280.000 .3857 143? 
Sept 18, 1949 2.488 28 12.500 0! 280.000 .857 143? 
Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
lactated Gwe ach GNM ekGbas Samhione Par WRU ME WE CURTIN 6 ona oo oo 5 eisioe 4 0 one areiew enjoin 
Apr 18, 1947 .265 275 117.250 29.850 7 3.350 000 
May 24, 1949 017 773 4 1,750.00 2.000 00 50.000 0 


Seca cums sama samsma massac 


1 250 shillings. 
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? 7 shillings 1.714 pence. 
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BELGIU 


Belgi: 


FRANCE 


New 
Heb 
sess 

Frenc 

in ] 

Frenc 


Other 


NETHER 
Indon 


Nethe 


Surin: 


UNITED 


Bahar 
Bermt 
Cypru 
Falkla 
Gibra 
Jamie: 
Malta 


Kenys 
Uga 


Barba 
Gui: 


Britist 
British 
Maurit 
Seyche 
Fiji... 
Tonga 


Hong | 
Malay 
Saraws 


ee 


‘Mala 
* Equa: 









of 
3 of 


eee Sept 18, 1949 2.488 28 12.500 0 280.000 .357 143 Parity 

3 Bermuda............ Pound Sept 18, 1949 2.488 28 12.500 0 280.000 .3857 143 Parity 

ea Cyprus.............. Pound Sept 18, 1949 2.488 28 12.500 0 280.000 .3857 143 Parity 
Falkland Islands..... Pound Sept 18, 1949 2.488 28 12.500 0 280.000 .357 143 Parity 

ae Gibraltar............ Pound Sept 18, 1949 2.488 28 12.500 0 280.000 .357 143 Parity 
RU ek ale ig teas Pound Sept 18, 1949 2.488 28 12.500 0 280.000 .357 143 Parity 
I ich ce evarais-vran Pound Sept 18, 1949 2.488 28 12.500 0 280.000 .3857 143 Parity 

, Kenya, Tanganyika, — ‘ on ° ° ae 

| : rican Sept 18, 1949 -124 414 250.000 14.000 0 7.142 86 20 per pound sterling 

Uganda, Zanzibar... Shilling 
‘e Britis s 

| Barbados, British ae Sept 18,1949 —.518 391 60.0000 58.3333 1.71429 4.80 per pound sterling 

| Guiana, Trinidad.. S Dollar : 

; ; British Honduras..... Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 2.80 per pound sterling 
British North Borneo. Dollar Sept 18, 1949 .290 299 107.143 32.666 7 3.061 22 8.571 43 per pound sterling’ 
Moutliiee. .......5.. Rupee Sept 18, 1949 -186 621 166.667 21.000 0 4.761 90 1314 per pound sterling? 

) Seychelles........... Rupee Sept 18, 1949 .186 621 166 .667 21.000 0 4.761 90 1314 per pound sterling’ 

132 asinine eRileani vice es Pound Sept 18, 1949 2.241 69 13.875 0 252.252 .396 429 1.11 per pound sterling 

432 Tonga.............. Pound Sept 18, 1949 1.986 65 15.656 3 223 .553 .447 321 1.2525 per pound sterling 

; Hong Kong.......... Dollar Sept 18, 1949 155 517 200.000 17.500 0 5.714 29 16 per pound sterling 

sees Malaya?............. Dollar Sept 18, 1949 -290 299 107.143 32.666 7 3.061 22 8.571 43 per pound sterling‘ 

00 Sarawak............. Dollar Sept 18, 1949 .290 299 107.143 32.666 7 3.061 22 8.571 43 per pound sterling’ 

ae (rg aD 
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Member Currencies 
September 21, 1949) 



















Member and Date Grams of Fine Currency Units U.S. Cents Currency Relation to 
Non-Metropolitan Currency Announced Gold Per per Troy Ounce per Units per Metropolitan 
Areas by the Fund Currency Unit of Fine Gold Currency Unit U.S. Dollar Unit 


—_— 






BELGIUM 


Belgian Congo ...... Sept 21, 1949 .017 773 4 1,750.00 2.000 0 50.000 0 Parity 













FRANCE 





New Caledonia, New 


Hebrides, French Pos (CP Franc. No par value agreed with the Fund 
sessions of Oceania. . f 


French Possessions 














in India......... Rupee Sept 19, 1949 .186 621 166.667 21.000 0 4.761 90 
French Somaliland... . ee Mar 22, 1949 .004 145 07 7,503.73 .466 435 214.392 
ranc 


Other Areas......... 


NETHERLANDS 





ee I cece oye aera etre ee aac lh eh hs Sand Par value not yet established... 


Netherlands Antilles.. Guilder Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 Equals 2.015 00 Netherlands 
guilders 

IR osc eke es Guilder Dec 18, 1946 .471 230 66.004 .9 53.026 4 1.885 85 Equals 2.015 00 Netherlands 
guilders 


UNITED KINGDOM 








Gambia, Gold Coast, ) West 
Nigeria, Sierra \ African Sept 18, 1949 2.488 28 12.500 0 280.000 .357 143 Parity 
ME tec smica esis ) Pound 

Northern Rhodesia, Southern 
Nyasaland, South- > Rhodesian Sept 18, 1949 2.488 28 12.500 0 280.000 .357 143 Parity 
ern Rhodesia....... § Pound 














































‘Malayan dollar is legal tender and has the same value. 3 Singapore and Federation of Malaya. 
*Equals 1 shilling 6 pence. ‘2 shillings 4 pence per Malayan Dollar. 


National Currency Prices and 


1937 =100 
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———— General Prices) in wotional eeeme General Prices) in US. Dollars expressed as 


Export Prices { Currencies ummm Export Prices { percentages of US. General Prices 
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The exchange rates of a large number of coun- 
tries were changed during the period when this issue 
of “International Financial Statistics” was going to 
press. These changes, as at the end of September 
21, are shown in the table of “Par Values of Member 
Countries” on pages 16 and 17 and the table of 
“Exchange Rates for U. S. Dollars” on pages 22 
and 23. 


One aspect of the background and effect of the 
changes is indicated in the chart on the opposite page 
showing prices in national currencies and in relation 
to U. S. dollar prices for some of the countries whose 
rates of exchange have been changed. The United 
States wholesale price index for manufactured goods 
was about 173 in June 1949 on the base 1937—100; 
at the same time the export price indexes of Euro- 
pean countries whose exports are principally manu- 
factured goods of various kinds ranged around 210 
when expressed in U. S. dollars. The United States 
wholesale price index for farm products on the base 
1987100 was 195 in June 1949, while the export 
prices of some of the agricultural countries of the 
sterling area and the Middle East were considerably 
higher. 





















The chart shows for 12 countries general wholesale 
and export prices in terms of national currency, and the 
ratio of those two indexes, expressed in U. S. dollars, 
to United States general wholesale prices. (U.S. Gen- 
eral wholesale prices are represented by the 100 line.) 
Owing to the different composition of the commodi- 
ties traded in different markets and exported by dif- 
ferent countries, any comparison such as that shown 
in the chart is necessarily a very rough approxima- 
tion. One of the most important differences in the 
composition of various countries’ exports is the dis- 
tinction between manufactured products and agricul- 
tural and raw material products, since in the dollar 
area and in most other parts of the world the prices 
if agricultural and raw material products are sub- 














Their Relation to U.S. Dollar Prices 
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stantially higher compared to prewar than the prices 
of manufactured products. An indication of the direc- 
tion and amount of adjustment to which the meas- 
urements may be subject when account is taken of 
this major difference in composition is shown by the 
shaded areas. The shaded areas show the ratio of 
United States wholesale prices of farm products to 
general wholesale prices. They are shown on the chart 
for those countries whose exports are for the most 
part agricultural or raw material products in order 
to indicate that for those countries prices somewhat 
higher than U. S. general wholesale prices are not 
necessarily out of line with dollar prices. 


It is apparent from the chart that the prices of 
these countries, when expressed in dollars, have gen- 
erally been appreciably higher than U. S. dollar prices. 
It is especially apparent that the export prices of 
these countries have been continuously higher than 
the roughly comparable United States prices. It is 
apparent, finally, that the disparity between the price 
indexes of the countries shown and U. S. prices has 
been growing in recent months. Most of the data for 
this chart are shown in detail in the table on “General 
Price Indexes expressed in U. S. Dollars”, pages 34 
and 35. The export indexes for Canada and South Africa 
are very rough approximations made at the Fund 
from price data for a few major export commodities. 
The price data available extend through August for 
the U. S. but are less current for the other countries. 
The curves showing relations to U. S. prices imme- 
diately after the changes in exchange rates assume 
that the relationships between the national price in- 
dexes and U. S. prices were the same in September as 
the relation between U. S. prices for August and the 
other country’s prices for the last month known. 


While the chart shows only the movement of 
relative prices it should not be thought that satis- 
factory exchange rates would be those yielding con- 
stant price relationships. 
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——— 
Balance Sheet 
(In Millions of U. S. Dollars) 
June 30 Dec 31 June 30 Dec 31 June 30 Dec3l June 30 
1946 1946 1947 1947 1948 1948 1949 
ASSETS — 
is onc ds uncs dca deemed se sadeceeer — — — 4.0 .2 _ _ | World } 
DEPOSITS WITH BANKS AND DEPOSITORIES....................005. 159.1 83.2 170.0 159.2 150.9 128.3 135.5 | North A 
es were pvn nese 159.1 5.8 61.8 51.1 36.1 15.2 17.3 | Cana 
IR NR Oy ow wis nine daw sk 55.0 obs ea eee Swe — 77.5 108.2 108.2 114.8 113.1 117.7 Mexic 
INVESTMENTS: U.S. Government Obligations?.................... — 147.7 156.3 411.0 419.4 425.0 446.5 i 
NE re 224.3 937.3 1,185.3 1,021.1 873.6 884.3 856.3 Central 
Non-interest-bearing demand notes?*......................005. = 588.5 1,179.9 1,016.2 868.7 879.4 851.4 El Sal 
ER SEE NN ak sc oo mos be Kk vb’ Wie aie wi8 wiO'A — 248.3 415.8 215.8 65.8 65.8 40.8 - 
Payable in other member currencies'................. — 290.2 764.1 800.4 803.0 813.6 810.6 Hondi 
Payments due on calls on capital stock subscriptions ‘........... 224.3 398.8 5.4 4.9 4.9 4.9 4.9 Nicar: 
LOANS OUTSTANDING HELD BY BANK ................000eceeeeees _ — 250.0 497.0 497.0 500.9 622.1 | ther 
ACCRUED INTEREST AND COMMISSIONS.................000ceeeeeeee _— — .3 2.4 3.3 3.6 3.9 ~ 
razi 
a SEPT PTE LEER E ETE EET EEE Ee —_ _ 2 2 2 2 27 Chile. 
SPECIAL REGURVE FUND AGHETH ......... 0... cccccccessncces — — —_ 1.1 3.1 5.5 8.1] Colom 
STAFF RETIREMENT PLAN ASSETS (in trust)....................05. —_ — _ _ 3 5 ‘TT Bouad 
oR AS 4) Ug RS eee 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 2,073.3] Peru.. 
Venez 
Other 
Europe. 
LIABILITIES, RESERVES, AND CAPITAL aes 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES...................-. —_ 2 3 3.6 4 3.4 — 
UNDISBURSED BALANCE OF LOAN COMMITMENTS.................... — —_ 158.0 196.9 26.9 9.9 123.8 ar 
NI I ET ih let a kg SW eid —- _— 158.0 196.9 26.9 9.9 107.8 Other 
On loans represented by obligations of borrowers sold under , 
eee OE Ok ane aac d wai ineee ws = — — — — _ 16.09 Asin 
TE IA ee — — — 250.0 254.0 254.0 254.0} Formo 
Payable in United States Dollars India. 
Ten-year 214 per cent Bonds, due July 15, 1957................ —_— — — 100.0 100.0 100.0 100.0 Japan | 
Twenty-five Year 3 per cent Bonds, due July 15, 1972°......... _— -— — 150.0 150.0 150.0 150.0 Korea. 
Payable in Swiss Francs: 214 per cent Swiss Franc Serial Bonds of Philipp 
1948, due 1953-54 (Swiss Francs 17,000,000)................... — — — — 4.0 4.0 4.0 Other , 
ee ee wes readied ei oeteKieeene — == — 1.1 3.1 5.5 8.1 frien 
STaFF RETIREMENT PLAN RESERVE...................c0ccccecees _ _ — 3 5 7 Belgiar 
ia shes og Sal kG M 6 isin sk ksw ews awe 383.4 1,168.0 1,603.8 1,644.4 1,660.2 1,675.0 1,683.3 Ruar 
ee el CRS HELE MNS ONES 7,670.0 7,790.5 8,024.5 8,225.1 8,286.0 8,336.0 8,348.58 Gold C 
Nn sc icialanm wi<inveia.e ms ins wines Wid 7,286.5 6,621.9 6,419.6 6,580.1 6,628.8 6,668.8 6,678.8 Kenya 
ie ue enc kw cou neeaas wes 383.5 1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,669.7 South ‘ 
Plus excess of income over expenses................0..0ceueeee —.1 —.6 -1.1 —.6 3.0 7.8 13.6 ae er 
gan 
CONTINGENT LIABILITY—Notes sold under guarantee * ($11,400,000). Union ¢ 
TOTAL LIABILITIES, RESERVES, CAPITAL....... 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 2,073.9 Other A 
Oceania. . 
Austral: 
‘Amounts in currencies other than United States dollars have been * As a sinking fund for the Twenty-Five Year Bonds, the Bank hag ma... 
translated into United States dollars at the rates used by member coun- agreed to purchase and retire or redeem bonds of said issue commencing New Gi 
tries in making capital payments. No representation is made that any July 15, 1958, in varying amounts calculated to retire 50 per cent of thl New 7 
of such currencies is convertible into any other of such currencies at any total issue by maturity. Other A 
rate or rates. 7The amount shown as uncalled June 30, 1949, is subject to cal 
2 At cost plus accrued interest. only when required - meet obligations of the Bank created by borrow {= 
’ Demand notes delivered to the Bank in substitution for currency ing or guaranteeing loans. E ate Nore: | 
of the member, in accordance with Section 12, Article V of the Articles * The Bank has sold under its guarantee 12.0 million dollars of 244 continents 


of Agreement. 


‘Payment of 4.9 million postponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 

5 The amount of commissions received by the Bank on loans made or 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 
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serial notes and 16 million of 3% sinking fund bonds received by th 
Bank in connection with its loan operation. The notes mature semig) 
annually in equal installments commencing January 15, 1949 throug! 
July 15,1958. A total of .6 million was thus retired on January 15, 194 
The bonds mature March 1, 1969 with the sinking fund provisio 
becoming operative on or before September 1, 1953 and semi-annual 
thereafter in equal installments of .5 million. Of the total of 27.4 millio 
of obligations outstanding under guarantee, 16 million is reflected as 
direct liability subject to withdrawal. 
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1938 

































30 
. 1937 
World Production’... 1,052 
5 North America....... 317.69 
"3 Canada........... 143.37 
“a MOMS. .cciccisccss tee 
3 United States...... 143.92 
5 Other Areas....... .19 
3 Central America...... 3.22 
i El Salvador........ .380 
6 | Honduras......... 85 
1.9 Nicaragua......... .93 
21 Other Areas....... 1.15 
3.9 South America....... 51.38 
ee 7.13 
ME GB, oka saseuecs 9.54 
8.1] Colombia...... 15.48 
TH Qeundor........... 2.47 
EE Bes +s viasKees 8.54 
Venezuela......... 3.96 
Other Areas..... 4.28 
MR oe Sane aloud 19.63 
i 2.32 
SAD TIT. v0 sc veces 18 
ee 6.15 
23.81 Sweden........... 6.76 
07-8) Other Areas....... 4.22 
ON cc oc svene sary 107.08 
ee Oe TOD. 6 is cacass 4.65 
BE ies wader 11.58 
00.0% Japan 2 25.89 
50.07 Korea............. 25.71 
4.0 Philippines........ 25.68 
‘ Other Areas....... 18.61 
= eee 489.31 

‘| Belgian Congo and 

683.3 Ruanda-Urundi.. 15.14 
348.59 Gold Coast........ 19.57 
> 7 ee 1.92 
13.6) Southern Rhodesia. 28.15 
Tanganyika........ 2.64 
Union of South Africa 410.71 
073.58 Other Areas....... 11.19 
Ris wrtedins 63.65 
Australia.......... 48.49 
Ta ti .87 
New Guinea....... 7.60 
New Zealand...... 5.90 
Other Areas....... .79 





to cal 







{2% 


Or th 


*) 


Ose are given. 











1,136 


347.13 
165.38 
32.33 
148.58 
85 


3.99 
86 
77 

I | 

1.15 


55.81 
7.58 
10.29 
18.22 
2.47 
9.11 
3.90 
4.24 


21.28 
3.05 
.19 
5.53 
8.19 
4.40 


123.11 
5.24 
11.24 
27.08 
31.21 
32.31 
15.97 


511.46 


16.57 
23 .62 
2.42 
28.52 
2.86 
425 .65 
11.82 


73.59 
55.72 
3.23 
8.27 
5.32 
1.04 


1939 


1,211 


370.21 
178.30 
29.46 
161.74 
71 


.27 
30 
.07 
86 
.05 


.92 
84 
53 
95 
10 
36 
.04 
.09 


42 
33 
18 
.38 
56 
.96 


58 

4.40 
11.01 
29.17 
32.85 
37.06 
17.06 


542.75 


—_ an 
eRoow ororm wr 


t 
no 


mw Qo 


_ 
~ 
— 


18.08 
27.38 
2.71 
27.85 
4.40 
448.75 
13.57 


77.52 
57.60 
3.77 
8.62 
6.26 
1.26 


1940 


a 





1,283 


387.77 
185.89 
30.91 
170.20 
76 


s 


a 


nw 
Rookh NK OD — HD 

~] 

~~ 


592.41 


19.58 
31.02 
2.70 
28.96 
5.05 
491 .63 
13.27 


78.98 
57.54 
3.90 
10.32 
6.50 
78 


1941 


1,270 1 


1942 





,1}7 


384.94 323.45 
187.08 169.45 


28.00 28.05 
169.12 125.40 
14 55 
10.65 12.15 
29° 1.06. 
1.04 1.02 
8.06 9.29 
1.27 .79 
62.83 55.51 
8.24 8.02 
9.28 6.54 
22.96 20.88 
3.92 3.58 
9.98 9.02 
4.57 4.02 
3.92 3.45 
16.49 16.26 
2.10 1.55 
2.49 2.76 
3.62 2.93 
5.88 6.13 
2.97 2.90 
125.94 80.00 
4.25 3.46 
10.01 9.11 
28.50 25.79 
28.79 26.78 
36.899 — 
16.49 15.91 
599.08 580.31 
19.69 18.00 
81.11 27.26 
2.52 1.99 
27.66 26.60 
4.99 3.74 
504.27 494.44 
8.82 8.28 
70.54 49.69 
52.38 40.38 
4.15 3.50 
Oa — cans 
6.11 5.81 
46 





Nore: See country section for current monthly data. World and 
‘ntinental totals include estimates for countries listed when no figures 
Figures in italics represent preliminary estimates 
‘almost all cases figures for ‘‘Other Areas’ are in part estimates. 


1943 


873 


198 
127 
22 
48 


10. 


1 


a 
Nanwe A NON MWHAH ® 


i 
ae 


87 
.80 
10 
34 
64 


51 
02 
78 
51 
.25 


64 
70 
.08 
79 
.89 
99 
85 
32 


10 
19 
. 66 
.90 
48 
87 


15 


1.83 


8 
12 


18. 


518. 


15. 
19. 


1 


9 
a 


2. 
448. 
ws 


33 
26 
2 


5 


.83 
.90 
73 


.85 
10 


79 
86 
.58 
.98 
54 
15 
18 


.67 


.30 


15 


22 


Gold Production 







1944 


787 


156. 
102. 
17. 
35. 


_ 
i) 


40. 


12. 
31 
48 
20. 
.93 


18 


429. 


— 
KWAN WADA 


bh cw bd 


52 
30 
81 
77 


.29 


75 


75 


79 


30 


38 
.99 
41 


.98 


(Millions of U. S. Dollars at 85 U. S. Dollars per Ounce) 


1945 


742 


144.43 
94.38 
17.48 
32.02 

54 


8.94 
-40 
.60 

7.83 
“as 


54 
43 
31 
.73 
.38 
04 
67 
98 


91 
.39 

01 
3.18 
3.00 
2.34 


14.87 
.02 
5.89 


K © KF NON NAH & 


3.38 
4.34 
488.75 


12.14 
18.87 
1.35 
19.89 
1.73 
427 .86 
6.91 


30.82 
23.00 
3.32 


4.49 
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1946 


757 


— 
HS NK ON CCD = 


— 


co w DO 


.58 
14 
12 
one 
-55 


10 
-76 
45 
85 
.04 


.88 
12 
.08 
.30 
.63 
54 
-68 
51 


85 
69 
05 


81 


20 
10 


75 


4.61 


24 


.03 


478 


11 


417 


35 


28. 


84 
.03 


-60 
20. 
.05 
19. 
-70 
45 
.66 


94 


51 


06 


86 


-02 
17 


1947 


768 


199.96 
107.43 
16.26 
75.79 
48 


—_ 
. 

~~ 
nr 


cw he dO 
nn 
rs 


23. 


.28 
.39 
-56 


Qhr.- 


10.55 
19.53 

77 
18 


392.01 


42.12 
32 . 82 


2.07 
3.93 


-30 - 


Latest Twelve 


1948 Months Ending 


793 


209.64 
123.33 
12.87 
72.89 
.55 
10.04 
63 
68 
8.57 
16 


18 
-48 
12 
73 
77 
.89 
.57 
02 


w 


nme wh K on Cl & 


133. 
12 


67 


10 (June) 


.20 (Mar) 
.94 (June) 


84 (July) 


Co - 


or 


— 
wr or 


a: 


11 
23. 


18 


403 


31 


44 (Aug) 


.28 (Mar) 
.55 (June) 
.87 (June) 
.11 (May) 


.01 (Aug) 


.23 (May) 


.62 (Mar) 


99 (Mar) 


AT (Apr) 


30 (July) 


.36 (July) 


i a 


! Estimated world total excluding U.S.S.R. Annual average produc- 


tion in the U. 
Bureau of Mines at 185 million U. S. dollars. 


S. S. R. during 1936-1938 was estimated by the U.S. 


? Fiscal years beginning April 1. 


* January /October. 
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Exchange Rates} for 





(Monthly Averages in Units of National Currency per U. S. Dollar) 


Effective 
Aug ’49 Rate 


ARGENTINA (Peso): 
Domestic er rates for U. S. dollars _ 
Tdneniiol ee err re 3.98 
EPR ee ee Bias 3.36 
Domestic selling rates for U. S. dollars 
eran ccie Lis Kenw 3.73 
Ee ks De chatanceeeen 4.23 
ER Bee ce a ics ev S a woo vata 4.94 
ee i en cuiusés noe e s ie 4.81 
ES NTN i ood kat og a a 10.50! 
AUSTRALIA (Pound)?: Par value agreed withIMF.. 3.2240 
Domestic buying rate for U.S. dollars...... 3.2280 
Domestic selling rate for U. S. dollars...... 3.2055 
Austria (Schilling): 
Domestic buying rate for U. S. dollars...... 9.86 
Domestic selling rate for U.S. dollars...... 10.14 
BELGIUM (Franc): Par value agreed withIMF..... 43.83 
Domestic buying rate for U. S. dollars...... 43.70 
Domestic selling rate for U.S. dollars...... 43 .96 
Bo.ivia (Boliviano): Par value agreed with IMF... 42.00 
Domestic buying rates for U. S. dollars 
—— Ne eee cee aie Sus iy Wi 42.00 
EE Pe ee 55.50 
Domestic Silos rates for U. S. dollars 
Controlled: Without tax.......... 42.42 
OY rr 43.42 
Special: Without tax............. 56.05 
PER ok cick xoaxko« 57.05 
SEL ee eens eck nde rknwcea 102.505 
BrRazIL (Cruzeiro): Par value agreed with IMF...... 18.50 
Domestic official oe oy eg rate - U.S. dollars 18.38 
Domestic selling rates for U. S. dollars 
Official without a ERR eA oon kia 18.72 
SOeeeN UME, . osc dbiweew nes 19.66 
aE ee ee ea ere 31.00! 
BULGARIA (Lev): 
Domestic buying rate for U. S. dollars...... 285 
Domestic selling rate for U.S. dollars...... 288 
CANADA (Dollar): Par value agreed with IMF...... 1.000 
Domestic buying rate for U.S. dollars...... 1.000 
Domestic selling rate for U. S. dollars. 1.005 
N. Y. selling rate for Canadian dollars: Free* 1.048 
N. Y. buying rate for Canadian dollars: Free‘ 1.050 
CHILE (Peso): Par value agreed with IMF......... 31.00 
Domestic buying rates for U. S. dollars 
CS eee ee ee 19.37 
rls ie esa ule 31.00 
NS aL wn edt aac 43.00 
Domestic selling rates for U. S. dollars 
Co See 19.47 
er he She Ris i 25.10 
es a as oe eee 31.10 
NR ee Elka wk Paik 43.10 
IT TG . hie d ack Ohi Sx beeen e 81.57 
COLOMBIA (Peso): Par value agreed with IMF..... 1.950 
Domestic official buying rates for U.S. dollars 1.950 
Domestic selling rates be U. S. dollars 
fficial: Without tax............. 1.960 
With tax—Class Iimports 2.156 
ClassIIimports 2.274 
Class IIlimports 2.548 
PRN wks are cae ne wiecielae > 3.28% 
TELS ean Seka Sates 3.15¢ 
Costa Rica (Colon): Par value a d with IMF... 5.62 
Domestic buying rate for U.S. dollars...... 5.60 
Domestic selling rates for U.S. dollars 
Official: Without surcharge. ...... 5.67 


With surcharge.......... 6 
Free: Without surcharge......... a 
With surcharge............ 8 


1 End of July. ? In U.S. dollars per unit of national currency. 
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Sept 21 


2.2400 


50.00 


pak ek et et pt 


.100 
- 100 
.105 
.119 
121 


* August: 1 Canadian dollar 95.41 U. S. cents. 


Effective 
Aug ’49 anate 
CuBA (Peso): Par value agreed withIMF......... 0 ” - Ino-C. 
Domestic selling rates for U. S. dollars 
I IR ns bare so w.geie A b-sia-ia 1.00 
DMEM ro Ser oars Cer oasis kis aus 1.02 
CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF............... 50.00 IRAN (fi 
Domestic buying rate for U. S. dollars...... 49.85 
Domestic selling rate for U. S. dollars...... 50.15 sige 
DENMARK (Krone): Par value agreed with IMF.... 4.799 6.907 
Domestic buying rate for U. S. dollars...... 4.790 seme 
Domestic selling rate for U. S. dollars. ..... 4.810 IraQ (D 
DOMINICAN REPUBLIC (Peso): IRELAND 
Par value agreed with IMF............... 1.000 
ECUADOR (Sucre): Par value agreed with IMF...... 13.50 
Domestic official buying rates for U.S. dollars IRSAEL ( 
UN NS in og gh a cate ih 13.40 
I th ce ad ona NS Sa do 13.31 
Domestic selling rates for U.S. dollars 
Official: Without tax................. 13.50 IraLy (L 
With tax—for essentials... ... 15.04 
With tax—for semi-essentials.. 20.04 
Pree: Witnout GOR... 6 ccccacccsceeas 17.49 
EN oer 552d in eae Sik obi enn Sm 24.03 sit 
Ecypt (Pound)?: Par value agreed withIMF...... 4.1330 2.8716 
Domestic buying rate for U. S. dollars...... 4.1400 JAPAN (¥ 
Domestic selling rate for U.S. dollars...... 4.1266 
EL SALVADOR (Colon): Par value agreed with IMF . 2.50 none 
Domestic official buying rate for U. S. dollars 2.49 
Domestic official selling rate for U. S. dollars. 2.51 
ETHIOPIA-(Dollar): Par value agreed with IMF..... 2.484 
FINLAND (Markka): 
Domestic rate for U.S. dollars............ 160.00 


FRANCE (Franc): 
Domestic official buying rate for U.S. dollars 214.07 


230.00 LUXEMBC 





Domestic official selling rate for U.S. dollars. 214.71 —| MExIco ( 
Dom. buying and selling rates for U.S. dollars 
EGR AAR ESS OR ree 330.48 350.00" 
Ra nats ea ecbtare ne x6 Sone KS 272.59 _ 
New York selling rate for francs: Free ’.... 330.07 348.58) NETHERL 
New York buying rate for frances: Free *.... 331.43 350.11 i 
GREECE (Drachma): 
Domestic rates for U. S. dollars............ 5,000 15,000)NEw Zea 
Without certificates (buying)...... 4,980 sian ' 
With certificates ae <r 9,998 ] 
Domestic selling rates for U. S. dollars ¥ | 
Without certificates (selling)... ... 5,020 PICARAGL 
With certificates (selling)......... 10,038 
GUATEMALA (Quetzal): Par value agreed withIMF.. 1.000 
Domestic buying rate for U. S. dollars...... 1.000 
Domestic selling rate for U. S. dollars...... 1.008 
HonpurRas (Lempira): Par value agreed with IMF . 2.00 NORWAY | 
Domestic buying rate for U. S. dollars...... 2.00 I 
Domestic selling rate for U. S. dollars...... 2.04 Db I 
Hone Konc (Dollar): Par value agreed withIMF.. 3.97 5.7! 5 npn ( 
Domestic official buying rate for U.S. dollars 3.96 PARAGUAY 
Domestic selling rates for U. S. dollars LC 
SS vise hice ake eb ae k Sree wk 4.01 D 
WE Rau SSeS SAR ER ONM bas aa aan aOR 6.14 
HunGary (Forint): 
Domestic buying rate for U. S. dollars...... 11.65 _ BPBRU (Sol 
Domestic selling rate for U.S. dollars...... 11.83 : 
ICELAND (Krona): Par value agreed with IMF..... 6.489 9.34 
Domestic buying rate for U. S. dollars...... -473 wee 
Domestic selling rate for U. S. dollars...... 6.505 
PHILIPPI 
INDIA (Rupee): Par value agreed with IMF........ 3.309 4.76) 0 
Domestic buying rate for U. S. dollars...... 3.300 we D 
Domestic selling rate for U. S. dollars...... 3.318 
» ie Ugust ; 
« August: 1 Canadian dollar 95.28 U.S. cents. ‘July. «April. §, cats " 








ive 


21 


907 


8716 


0.00 


).00" 


18 . 58 
50.11 


5 ,000 


_ BNicaracua (Cérdoba): 


— — 


5.7 


9.34) 


for U. S. Dollars 


VOLUME II, NuMBER 9, 


(Monthly Averages in Units of National Currency per U. S. Dollar) 
Effective 


InDO-CHINA (Piaster): 
Domestic official buying rate for U.S. dollars. 
Domestic official selling rate for U.S. dollars. . 
Effective free rate for U.S. dollars.......... 
Effective average rate for U.S. dollars...... 


Par value a reed with IMF 


IRAN (Rial): 


Domestic official buying rate for U. S. dollars 


Domestic selling rates for U. S. dollars 
fficia 
SS eee se reer 


Iraq (Dinar)*: Par value agreed with IMF........ 
ELAND (Pound)?: 

" Domestic buying rate for U.S. dollars...... 

Domestic selling rate for U.S. dollars...... 


IRSAEL (Pound)?: 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars...... 


IraLy (Lira): 
Dom. bayleg em and selling rates for U.S. dollars 


cial 


I ego nih aoe wa eile aadiSat 
Japan (Yen) Official rate for U.S. dollars............ 


LEBANON (Pound): Par value agreed with IMF.... 
Domestic buying rates for U.S. dollars 
fficial 
I i 65g ee ara otek a ah ee 
Domestic selling rates for U.S. dollars 


LUXEMBOURG (Franc): Par value agreed with IMF. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Mexico (Peso): Par value agreed withIMF....... 
Domestic buying rate for U.S. dollars.... .. 
Domestic selling rate for U.S. dollars. ..... 


NETHERLANDS (Guilders): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 


New ZEALAND (Pound)?: 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Par value agreed with IMF 
Domestic official buying rate for U.S. dollars. 


Domestic selling rates for U. S. dollars 
Official: Without tax............. 
WI osc vce wcuwcvass 


Norway ( jiivene: Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars. ..... 


PANAMA (Balboa): Par value agreed with IMF. 


PARAGUAY (Guarani): Par value agreed with IMF... 
Domestic official buying rate for U. S. dollars. 
Domestic selling rates for U. S. dollars 


RS Nigailainaiaeneeenw ek awn 

cee ne ae aad al 

oe Peru (Sol): Par value agreed with IMF........... 

Domestic official buying rate for U. S. dollars. 
Domestic selling rates for U. S. dollars 

NN rca ata ae ick Gitte aisles. Sraitw i 

eee 

RT aaa at arian 


4.76 


‘ April 


HILIPPINES (Peso): Par value agreed with IMF.. 
Domestic aaene rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


agust: 1 franc = 8080 U. S. cents. 
'»: Cents ' Rate September 16: 330.80 francs. 


12.55 
12.70 
19.44 


32.25 
32.00 


4.030 


4.0325 


575 
575 
575 
617 


360 
2.191 


2.518 
2.9185 


2.205 
3.0005 


43 .83 
43.70 
43.96 


8.65 
8.64 
6.65 


2.653 
2.649 


4.0295) 
3.9696 f 


5.00 
5.00 


5.04 
5.29 
7.05 


4.963 
4.960 
4.970 


1.000 
3.090 
3.059 


3.121 
3.740 


6.500 
6.485 


6.50 
22 .00° 
20 .43° 


2.000 


~ * August: 1 franc =.3017 U. S. cents. 
“ Rate September 16: 575 lire. 


Aug 49 Rate 
Sept 21 


2.800 


4.0325 2.80125 
4.0275 2.79875 


2.80125 
4.0275 2.79875 


637" 


3.800 


2.800 


7.143 


* July 16. 


POLAND (Zloty): 
Domestic buying rates for U. S. dollars 
a tina die eal eg aan 
Official—with premium.......... 
Domestic —_ rates for U. S. dollars 
Tt oS Rta cia tale be 


PORTUGAL (Escudo): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


RUMANIA (Leu): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 
SPAIN (Peseta): 

Domestic buying rates for U. S. dollars 
oct i ciee-dreiadiawarecsa emacs 
Preferential—tourist............. 

Domestic =— rates for U. S. dollars 

| eee 


STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


SWEDEN (Krona): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U.S. dollars. ..... 

SWITZERLAND (Franc): 

Domestic official buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. ... 
Seo tie oc wala saih ew oan ees 
eed clan hia d aint oy ace a essa Wee 
New York selling rate for francs: Free"..... 
New York buying rate for francs: Free’... . 
SyR1A (Pound): Par value agreed with IMF........ 
Domestic buying rates for U. S. dollars 
Official 
Average 
Domestic sellin 
cia 


rates for U.S. dollars 


THAILAND (Baht): 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 


TURKEY (Lira): Par value agreed with IMF....... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. . 

UNION OF SOUTH AFRICA (Pound)?: 

Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 

UNITED KINGDOM (Pound Sterling)?: 

Par value agreed with IMF............... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. 

New York selling rate for pounds sterling. . 
New York buying rate for pounds sterling. . 

Urucuay (Peso): 

Domestic buying rates for U. S. dollars 


OI, <b atwe's ea cceclewarewrs 
tae ee cea tak re aigha hace 
Domestic selling rates for U. S. dollars 
RE scotia ded badecceww ees 
SN Baie t iciicad aw ack ara he kmalkweds 
VENEZUELA (Bolivar): Par value agreed with IMF.. 
Domestic buying rates for U. S. dollars 


Basic petroleum................. 
Marginal petroleum.............. 
MING soa cccadnaseee en 


ree 
Domestic selling rate for U. S. dollars. ..... 


YUGOSLAVIA (Dinar): 
Domestic rate for U. S. dollars............ 


” Beginning August 8. August: 1 franc =25.22 U. S. cents. 


SEPTEMBER 1949 


Effeetive 
Aug ’49 Rate 


Sept 21 


10.95-21.90 
25.00 


11.22-27.88 
25.27 


2.127 
2.114 
2.128 


3.061 


3.59 » 
360} 5.18 


4.28 


4.32 
3.97 
3.97 


a8) a0 


9.88 


4.0300 
4.0325 
4.0075 


2.800 


4.0300 2.800 

4.0325 2.80125 
4.0275 2.79875 
4.0292 2.8025 
4.0286 2.8013 


3.35 
3.09 
3.05 
4.25 


3.32 
3.35 


50.00 


” August: 1 franc =25.19 
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HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKs, 
(End of Month: Millions of U. S. Dollars) 




















































Gold Foreign | Exc 
Dec Dec Dec Dec Dec June Dec May June Dec Dec Dec Dec Dec 
1937 1938 1945 1946 1947 1948 1948 1949 1949 1937 1938 1945 1946 1947 
ede eis. _ ie _ 15 1,356 1,363 1,436 1,440 1,440 ae an . | to 
Oct vest basen _— _— — — 4.0 oo — — — — _ aaa 769 1590 
et ert 4 14 39 32 30 30 36 dd ate i Snat pss ean 
NORTH AMERICA......... 12,969 14,812 20,735 21,429 23,262 24,160 24,851 ee a pea eat ea on 
FR Sak ag aces 185 192 360 543 294 349 410 ea ae baiee er 1,187 725 93) 
OOS eee 24 28 292 180 100 71 RR. | este iatae aes Next ete :; : 
United States........ 12,760 14,592 20,083 20,706 22,868 23,740 24,398 24,511 24,637 oe a shah ea 
CENTRAL AMERICA....... 14 15 243 275 329 342 340 pps 10 12 107 113 123 
COUR EEO. 25 0c esses _ £ 6.0 2.0 2.0 2.1 2.1 28 2.4 1.1 1.1 1.6 7 2.4 
(RRS sare 1 1 191 226 279 289 298 - ps -- 1 41 40 67. 
Dominican Republic. . -- — — 2 2 4 4 4 4 3 4 33 33 12 
El Salvador.......... 7 7 13 2 15 15 15 14 14 1 1 15 16 15 
Guatemala.......... 5.4 6.7 28 28 27 27 27 27 27 3 3 13 19 29 
OS eee a pa a a ‘a - an oa ot 6 8 baw 3 24 
Nicaragua........... 3 3 4.9 4.4 3.4 4.5 2.9 2.8 2.8 5 1.0 1.8 2.4 2 ( 
SouTH AMERICA.......... 678 7i3 0=6. 2,229 2,118 1,257 1,198 1,053 1,054 sea 129 57 984 1,243 1,374 
Serer 444 473¢t 1,197 1,072 22 202 142 142 sae 95 13t 466 624 "749 
A A ee 3 3 22 22 23 23 23 23 23 4 1 14 12 8 
eee 32 32 354 354 354 354 317 317 317 18 26 312 406 430 
See 30 30 82 ot) 45 46 43 44 44 2 3 28 4 11 
SEND «cis a's s-aw es 16 24 127 145 83 65 eh eee Seeee 4 3 50 31 28 
eee 4 3 21 20 20 21 21 21 21 2 — 12 16 6 
EN a ie he ang eso es aT 1.1 .6 2 2 2 2 ait 9 10 9 
RR en annie a ibe 20 20 28 24 20 20 20 20 20 5 1 10 11 12 
OS ee 75 73 195 200 175 203 164 164 161 55% ee 57 92 81 
a 54 54 202 215 215 264 323 323 323 atte 9 26 37 40 
ee ee ee 10,854 10,387 7,056 6,999 5,671 5,327 iia 
A ee 46 | ee — 5 5 5 5 5 4 | Bt. anes Z 5 
ere wie intc~ 833 773 733 735 594 622 624 664 704 — 9.4 2 140 300 
Czechoslovakia....... 92 95 35 ee ee me oe re lesa 17 43 18 ae ; 
ee ee 54 53 38 38 32 32 32 32 32 16 23 46 49 ‘44 
I on gi hwo ws ds 26 26 3 — — 6 6 6 6 46 48 10 15 7 
Sc ckaneee kinase 2,566° 2,761 1,550 872 5483 5483 548! 523 523 Ktiee —- ee 
ct Titik + 24 27 28 19 14 7 6 5 5 9 4 166 . = 
RIND re) eke tik 25 37 24 24 34 34 35 35 35 12 19 l 0 8 
SN ee iC tn Se 10” 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 = ZZ as 8.9 2.7 
NR che hei te — 9 11 11 11 11 11 11 11 51 43 146 157 175 
a ha Biren is ig 210 193 24 28 58 58 96 102 112 2 8 — 87 48 
Netherlands*........ 933 998 270 265 232 184 167 167 167 6 5 26 24 102 
Se eee 74 84 80 91 75 68 53 53 53 48 45 19 130 76 
ee 83 85 tie 70t 2 62 58 48 49 7 3 bien 16 284 
PON. lewkeeces 69 69 60 245 193 176 158 cae cas oe 
eee 121 134 269 267 216 217 picts casas oe a 
a eer 718°® 525f 110 111 111 111 111 88 85 cals eats ee gaia ei 
RS ea ah 5G 244 321 482 381 105 85 81 71 71 259 191 44 89 41 
Switzerland.......... 650 701 361,842 1,430 1,855 1,345 1,387 1,432 1,419 119 63 38 37 24 
United Kingdom..... 4,085¢ 3,449¢ 1,996’ 2,411’ 2,025’ 1,755° 1,590° sith ace ou egw oe tei 
a ERS eas ....  2,250* 2,400* 2,575* 2,700° .... vor al shai. vehi 28 60 14 
NE ee ee 110 110 420 439 365 359 355 354 353 68 57 562 1,220 1,225 
ES eth ik Gaze 6% 55 55 52 53 53 53 50 53 53 39 40 416 1,060 1,022 
PEO VES ca wet cs's 26 26 127 149 142 142 143 140 140 9 12 100 90 104 
MMI ere ROS Sas ea 29 29 241 237 170 164 162 161 160 20 5 46 10 99 
BRITISH DOMINIONS.... 489 520 1,252 1,315 oe dice ee eat eaaey eae Pi he ee 5,905 Bevis 
ON SS eae 3 3 41t 79 5 cies ee ae are ctatte ee Cae 6211 Puer 
India " Pe 6 ae os 274 274 274 274 274 274 256 247 247 316 211 5,040 4,905 4,590 
New Zealand iia 23 23 23 23 23 23 23 24 28 69 18 269 293 204 
Union of South Africa 189 220 914 939 762 373 183 166 149 40 39 282 86 249 
SUM ead eis aes bic ake 25,119 26,571 34,224 35,024 35,908 36,145 
Tors; WORLD *.......... ane .... 86,038 36,450 37,109 37,343 
SSS SSS SS “ese 
t International Monetary Fund. § International Bank for Reconstruction and Development. §§ Bank for International Settlements. 1U, ¢ 
+ Data as of some other date; see country tables for details. * Estimates of the Board of Governors of the Federal Reserve System. : 
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S; TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 
n | Exchange Total 
Dec June Dec May June Dec Dec Dec Dec Dec June Dec May June 
1947 1948 1948 1949 1949 1937 1938 1945 1946 1947 1948 1948 1949 1949 
5.427 5,442 5,412 5,527 5,526 vl _ a 17 6,783 6,805 6,848 6,966 6,966 IMFt 
1,590 1,446 1,442 1,451 1,446 — _— — 769 1,594 1 ,446 1,442 1,451 1,446 IBRD § 
ae, sae | hai lane clu speak aaed’ dee Aaa aie “aagel.- “Saecs ~ Sacco 
re vigieva ee ae eas sok aaa oats er sails ja vais ices .... NORTH AMERICA 
) 23) OG? GT® 1... sac. te ace SP 2 525 751? 1,006? 9872 9872 ....Canada 
ent ee se ate es es re sane eae coat rat area at eats cece cee GD 
rh ace gitar ee aie ae vals ee aera Dati nae ae csr wees «eee United States 
; : 123 135 76 5 a aie 24 27 350 388 450 477 417 enti .... CENTRAL AMERICA 
i 2.4 3.7 3.1 3.3 2.8 1.2 1.3 7.7 Bee 4.5 5.8 5.2 5.4 4.9 ....Costa Rica 
) 67 66 28 Songs ae 2 2 232 266 346 355 317 ‘sae Sia aa 
12 16 11 10 10 3 4 33 35 14 20 15 14 14 .... Dominican Rep. 
5 15 20 15 23 22 8 8 28 29 29 34 30 37 36 ~....E) Salvador 
J 22 21 16 16 14 8 9 4) 47 49 49 44 43 41 ....Guatemala 
1.8 ie | 2.6 2.4 2.5 2.5 7 9 1.8 1.9 2.2 2.3 2.5 2.6 2.6....Honduras 
2.1 2.0 6.0 5 1.9 2.4 1 1 . 6 5 1 3 5 5 ....Nicaragua 
3 1,374 1,216 1,302 1,133 ve oe .... 8,211 3,361 2,632 2,414 2,438 2,259 SouTH AMERICA 
4 749 611 666 573 540 539 4 486t‘ 1,563 1,696 1,071 813 808 715 Te 
2 x 6 9 6 8 7 5 35 34 31 29 31 29 30 ....Bolivia 
6 430 403 440 365 382 50 59 666 760 785 757 757 682 689 ....Brazil 
4 11 4 10 17 18 32 33 110 69 56 50 53 61 62 ....Chile? 
1 28 30 aes adhe eee ens 27 177 176 111 95 84 42 we. «Colombia 
6 6 4 7 6 5 5 4 33 37 27 25 28 27 26 ....Ecuador 
0 9 11 6 6 5 ‘ia ca 10 11 9 11 6 6 6 .. Paraguay 
1 12 9 24 27 35 26 21 38 35 32 29 44 47 55 ....Peru 
2 81 65 77 45 46 rats pa 252 291 255 268 241 209 207 ....Uruguay 
4 40 73 63 88 97 eo 63 227 252 255 337 386 411 420 .... Venezuela 
‘ se eee ‘ane oie vee aes vems een ons ‘aks sas ee TT .... EUROPE 
~ 5 8 9 14 13 73 75T eee 2 10 12 14 19 18 ....Austria 
L0 300 284 314 296 294 833 782 815 875 894 906 938 961 998 ....Belgium 
.s ai eens peas oh ses 109 137 53 106 96 75 84 64 58 ....Czechoslova ia 
9 44 45 52 39 46 70 717 84 87 76 17 84 71 78 ....Dnmark 
LS 7 7 18 13 13 73 75 13 15 7 14 24 19 19 ....Finland 
aces eae staat ae aw’ a ree eins ee 
‘ ins carn ba eae aka 34 30 193 ne ions as — adi tees eae GPe@CE 
o . 8 4 13 19 18 36 56 25 29 43 38 48 54 538 ....Hungary 
8.0 ous 3.0 6.8 3.9 2.6 1.2 1.2 5.7 9.6 3.8 4.0 7.8 4.9 3.6... .Iceland 
57 175 161 183 177 176 51 52 157 168 186 171 193 188 186 ....Ireland 
87 48 130 344 506 530 212 201 24 114 116 187 440 607 642 .... Italy? 
24 102 167 166 125 144 938 1,003 296 289 334 351 333 292 311 ....Netherlands * 
30 76 90 66 57 54 122 129 99 220 152 158 118 110 107 ....Norway 
16 28¢ 2s 2 9 12 7 89 ee 86 90 83 66 60 -° 56 ....Poland § 
ein ee rena cane aah ns wate cae peak page Sean vou jana Gi . .Portugal 
Lee noe mer me Gea slahais ....  ....Rumania 
se Se ciao posers re ee acahe calves ate ee rate ee aia saat Gate Ga lat 
89 1 31 84 78 T7 503 512 526 470 146 116 165 149 148 ....Sweden 
37 24 27 55 85 97 769 764 1,380 1,467 1,379 1,372 1,442 1,517 1,516 ....Switzerland 
vas ia Salt ioe ow ee watz .... 2,841? 2,5872 2,085? 1,886? 1,828? .... hua .. United Kingdom 
60 14 54 en ee EE aca Ete eee ea” See * sleus~ . sicsieu: Ten 
220 8 1,225 1,217 1,164 1,184 1,193 177 166 982 1,659 1,590 1,576 1,518 1,537 1,548 NEAR East 
060 9 1,022 1,056 1,014 1,018 1,027 94 95 468 1,113 1,075 1,109 1,067 1,071 1,080 ....Egypt 
90 104 109 120 128 126 34 37 227 239 246 251 259 268 265 ~«....Iran!° 
‘ 99 52 30 38 40 49 34 287 307 269 216 192 198 203 +....Turkey 
Fe .... 1,123 940 7,373 7,200 6,676 6,689 5,012 4,586 4,446 BritTIsH DomINIONS 
621 as a ee a aia 212 155 570 700t 574 23 1,130 1,275 1,264 ....Australia 
905 9 4,590 4,641 3,099 2,617 2,503 590 485 5,315 5,179 4,864 4,915 3,354 2,864 2,750 ....India™ 
293 204 258 175 235 238 92 41 292 316 228 281 198 259 265 ....New Zealand 
86 249 296 147 22 18 229 259 1,196 1,025 1,010 670 330 188 167 ....U. of S. Africa 
- SUM 
TOTAL WORLD * 
——_— 


Ss 


‘U.S. dollars only. ? Gross official gold and U. S. dollar holdings ducting from total gold and U. S. dollar holdings the amount of official 
only. * Central Bank holdings only. ‘Total gold and “net” U. K. dollar balances as reported by banks in the United States. * For- 


en ae , nooks eum , those of od a a Poland eign exchange data refer to short-term assets in the U.S. * Estimates 
‘he former central ban roughout; foreign exchange holdings are f 8. National Advi i]. A | data refer to M 
those of the National Bank (except December 1938) and may include of the U. 5. Nationa visory Counci naual date refer to March 


mall amounts of gold ‘August 1, 1936 {Sethenten of ten of the following year. Foreign exchange holdings include some 
ard of Governors of the U. S. Federal Reserve System made by de- long-term securities. 
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INTERNATIONAL FINANCIAL STATISTICS 


EXPORTS (f.o.b.) 


World 





(In Millions of U. S. Dollars) 
IMPORTS (c.i.f.) 


























1928 1938 1946 1947 1948 


33,209 22,135 35,043 50,357 56,531 




















Central America & Antilles 627 480 1,139 1,597 
Costa Rica......... 19 gy 14 23 82 
eee irs eT 27 142 534 773 710 
Dominican Republic. . . 29 15 65 83 82 
SS a 24 10 25 40 45 











Guatemala........... 16 
RE re 22 7 2 31 31 
nee 22 6 20 25 26 
ae a rE ac 20 24 33 40 46 





Nicaragua............ 12 4 11 13 19 
ey 4 4 7 9 10 
(ther Avreas.......... 63 98 











South America........... 1,344 : 
Ayveontma............ 12,018 4388 1,167 1,614 1,856" 
Re er eon 41 35 74 83! 122) 
pst whe nie a 474 296 981 1,145 Ls 173 


139 








IONRD 65k akaaes 128 81 201 255 290 
Noe te cls wines sg 18 10 38 44 34 
eee 15 9 27 21 28 
ae re 125 76 146 147 157 


PU ei Sas os 5 3 15 


SN cea wie bie 102 61 153 163 f78 
Venezuela............ 116 181 515 789 1,114 
Other Areas.......... 36 15 26 35 40 














Oo 15,720 10,774 10,834 20 , 866 
United Kingdom...... 4,085 2,573 3,909 4,828 6,641 
Austria ; ee 311 178? 42 104 218 
Belgium- Luxembourg. . 857 724 680 1,403 1,688 
Ns bss 45 68 52 86 91! 
Czechoslovakia........ 627 354 288! 574! 753 
"Ree 414 335 337 482 569 
6 br cata ne ai 158 181 234 409 500 
i hod a 2,041 876 851 1,787 1,997 
OS eee 2,924 2,162' 840' 1,280! 1,580! 
I ae a8 i 79 90 41! 79! ie 
a ecb sinc 144 155 124 179 253 
RE ie gee 21 13 45 45 61 
| ESS eee 219 116 158 159 192 
Se ee oe 783 547 360! 666 1,068 












Netherlands.......... 786 568 308 714 1,025 
ee a 179 190 242 367 416 
| LE ee 281 225 185 305 588 
eo econ te 43 49 184 172 171 
NE ee 161 154 113! 160! 





World and continental totals include estimates for listed countries 
for which data are not available. Data relate to general trade so far as 
reported by individual countries. Last 12 months totals cover 12 months 
ending in 1949 with the month indicated. 

Data for 1928 and 1938 are from the League of Nations, The Network 
of World Trade, 1942; however, totals have been changed as follows: 
United States and United Kingdom data were adjusted to cover general 
trade; Venezuelan exports for 1938 were reduced by 87 million dollars 
to correct for overvaluation of petroleum. 

The 1946 and 1947 import (c.i.f. value) totals represent the export 
(f.0.b. value) totals for those years plus an estimate for freight and 
insurance. 

Adjustments to include inland freight and insurance to frontier have 
been made on exports as follows: Canada, 1946 (111 million dollars), 
1947 (120 million dollars), 1948 (130 million dollars), 1949 (130 million 
dollars); Union of South Africa, 1946 (10 million dollars), 1947 (10 
million dollars), 1948 (12 million dollars), 1949 (12 million dollars). 
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North America........... 6,874 4,146 12,966 18,801 16,465 sis 6,010 3,115 8,421 10,214 11,622 ee 
United States......... 5,177 3,122 10,228 15,871 12,663 12, 616 July 4,427 2,203 5,720 6,548 8,058 7,793 July 
Canada... <cenee. Loe 879 2,347 2,982 3,240 3,128 June 1,364 762 2,050 2,852 2,912 3,0549 June 
Newfoundland........ 34 32 71 80 aa. 27 25 79 115 pert ee 
NN PR cod ccs ig bd xx 243 110 318 408 465 449 June 185 123 567 693 528 512 June 
Other Areas.......... 3 7 10 11 7 2 5 6 7 ee 








Netherlands Antilles... 104 180 272 300 4115 























aaa ee neem eee ea 





Last Last 
12 Months 1928 1938 1946 1947 1948 12 Months 

























36,102 24,864 40,352 55,998 63,759 





































641 565 1,116 
18 13 33 48 "42 










632 Apr 234 119 328 564 569 551 ‘Apr 
77 July 30 12 31 58 72 45 July 
52 June 18 9 21 37 41 43 Apr 












31 21 36 
32 Mar 20 8 16 27 32 32 Mar 







24 Feb 13 12 22 32 42 37 June 
31 32 50 76 79 ee 
111 214 315 396 Bae 6. 












17 June 15 6 17 24 27 27 June 
10 June 17 16 64 87 70 71 June 






103 103 183 


1,893 1,237 2,425 
oe 807 443 588 1,345 1,591” 
120' Mar 23 26 51 60 aaa ee 
1,103 May 441 296 675 1,232 1,134 1,050 May 
163 118 197 26 2 






































297 May 161 89 230 365 336 305 May 
33 Feb 16 10 36 52 48 49 Feb 

jee 13 10 24 25 me awa 

153 June 70 59 123 168 168 159 June 


pales 4 4 6 

176 May 97 62 147 215 200 200 June 

ce 81 106 329 618 768 823 May 
17 14 19 35 me keke 







































¥“% 695 13,981 17,530 ; Mee 
7,212 2 July 795 4,461 5,316 7,231 8, "379 8,812 July 
276 June ” 456 289° 181 331 459 346 June 
1,862 Aug 889 765 1,2914 2,034 1,984 1,863 Aug 

bes 51 60 61 75 Me kas 
811 July 567 292 426! 669! 754 737 July 
636 July 441 354 593 644 712 849 July 
498 July 202 183 178 345 489 471 July 






2,581 July 2,097 1,322 2,465 2,909 3,350 3,381 July 
1,905° 7Apr 3,335 2,222 735! 1,069! 2,111! 1,800°’Apr 


161 131 320! 341! 








263° Jan 211 122 32 124 168 169 Jan 
50 July 17 11 69 80 70 71 July 
220 June 288 200 291 529 551 506 June 








1,197 June 1,173 586 900' 1,429 1,499 1,557 June 
1,215 June 1,078 776 891 1,614 1,872 1,985 June 





















441 July 269 290 443 770 748 838 July 
582 Mar 377 247 547 453 510 510 Mar 
163 June 120 101 275 378 413 429 June 






195 137 80! 96! 








Adjustments to include freight and insurance on imports (for pn pe and 
1947 based on (a) Balance of Payments data and (b) percentage 0 : 
value; for 1948 and last twelve months ending in 1949, percentage 
f.o.b. value) were made as follows in millions of U. S. dollars: 












| 49 
1946 1947 1948 1949 1946 1947 1948 we? 
. United States (a)... 754 746 863 835 Ecuador (b)....... 5 7 §& 

Canada (a). 207 278 275 278 Paraguay (b)...... . 5 a 2 

Newfoundland (b). a eee. SS eee 35 66 56 5 

Cuba (a). 28 44 42 41 Philippines (a)..... 38 52 56 opp 

Dom. Republic (b). 3 5 7 4 Australia (b)....... 36 31 i313 

Honduras (b).... 2 3 4 3 New Zealand (b)... 7 12 wi MW 

Neth. Antilles (b). i ae U. of S. Africa (a).. 108 117 3 8 

Nicaragua (b)...... 2 3 3 8 Rhodesia, N. (b)... 4 5 a & 
Panama (b)........ 8 11 10 9 Rhodesia, S.(b).... 10 17 







nd, 1946- 
ed to 





Adjustments for Australia, 1946 and 1947, and New Zeala 
1948, represent additions to published c.i.f. figures officially stat 
insufficient. 














U.S.S.R. 


Middle ] 
Cypr 
Egyp 
Ethio 
Iran. 


Iraq. 
Pales 
Suda 
Syria 
Other 


Far East 
Burm 
Ceylo 
China 
Mane 


Frene 
Hong 
India 

Pakist 
Indon 


Japan 
Malay 

and 
Philip 
Thaile 
Other 


Oceania. | 
Austr 
New Z 
Other 


Africa... . 
Union 
Algeri: 
Angolé 
Belgia 


French 
Frenct 
Gold ¢ 
Kenya 
Madag 


Nigeris 
Rhode: 
Rhode: 
Sierra 
Tanga 
Tunisi: 
Other { 
ADJUSTME 


ee 


For spec 
the Notes 

ungary, 
the United 


Data ref. 
N EWF 
Halt 
Honpt 


ETHIo! 
IRAN: 


Burs 
INDIA: 








ADJUSTMENT® 


1938 


98 
463 
301 
115 
117 
122 


257 


489 
12 
148 
8 
150 


39 


1928 
Europe—(Continued) 
NS edit Ss Saeieios a SK 0 409 
SA rae 422 
Switzerland........... 408 
NN isc 6 4.09 She'saca 8% 89 
OP 113 
Other APGOS.... 2.2... 121 
a. aa wlkwe seis 413 
Middle East............. 610 
Sarre rere 7 
UIE ans 0 'sheacoes wads 281 
BNR. asi cass tae 8 
BR rp si des Sete ulctans 153 
SN ir wha nes ork wa w 20 
NS SRE Tee 8 
Sudan, Anglo-Egyptian 28 
Syria and Lebanon.... 21 
ee 84 
RMS os goa wae wwas 4,779 
RES ei aiciosewansnsie 123 
SNES tis cha or aie etava 137 
Oe rrr rie 482 
MBMCNUTIR. 5... 6s6 ces 229 
French Indo-China... . 115 
ae IN 6-0 1% ei dino’ 257 
ET UCR treed est csiceieg 
NS ids ete cnns \ 1,084 
PRQONOUIAS . 6k eee 634 
MNS car araesanidia’s 886 
Malaya, Federation of, 
and Singapore.....:. 482 
Philippines. .......... 154 
| ee 109 
Other Areas.......... 87 
ME edrcignis 6k latk asa 930 
a cit canara 625 
New Zealand......... 262 
Other Areas.......... 43 
MN arte crake nace aie > 942 
Union of South Africa. . 229 
MN gan casioy'seresaiisttg ace 165 
BIOID sive cs sacs oe 13 
Belgian Congo........ 32 
French Morocco....... 50 
French West Africa... . 45 
Gold Coast........... 63 
Kenya and Uganda.... 32 
Madagascar.......... 19 
Nah oo, Sa oc 83 
Rhodesia, Northern.... 4 
Rhodesia, Southern... . 19 
Sierra Leone.......... 8 
Tanganyika........... 18 
ee 48 
Other Areas.......... 114 


\ 
j 


1946 1947 
265 306 
658 902 
623 760 
216 223 

57 173 
25 35 
440! 465' 
1,200 1,514 
17 21 
285 370 
20 28 
330 383 
98 116 
111 1345 
41 64 
39 38 
259 360 

2,466 3,865 
baie 124 
231 269 
154 239 

98 66 
BE 
1, 
964 147 
58 129 
103" 174 
340 611 
81 265 
44 95 
160 195 

1,011 1,487 
635 996 
323 415 

53 76 

1,442 2,023 
404 413 
200 346 

39 39 
121 228 
87 154 
59 107 
57 64 
76 106 
40 59 
99 154 
53 86 
68 79 
9 11 
36 45 
34 52 
60 80 


For special inclusions or exclusions and undervaluation estimates, see 
the Notes to the Country Tables for Austria, Belgium, Finland, France, 
Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and 
the United States. 


Data refer to calendar years with the following exceptions: 
NEWFOUNDLAND: 1946 and 1947, year beginning April; 


Haiti: Year ending September; 


EXPORTS (f.o.b.) 


1948 


361 
1,108 
799 
197 


45 
880! 
2,036 
23 
591 
34 
589 
80 
100 
36 
455 
5,081 


172 
306 


170 


93 
399 
1,277 
278 
392 


259 


814 
318 
203 
400 


1,907 
1,313 
494 
100 


2,364 
541 
352 

44 
2378 


181 
12212 
98 
137 
48 


1545 

115 

106 
16" 
65 
58 
90 


HONDURAS: 1928 and 1938, year ending July; from 1946, year 


ending June; 


ETHIOPIA: From 1946, year ending September 10; 
March 21; 1938, year 


IRAN: 1928, and from 1946, year beginning 


ending June 21; 


BuRMA: From 1946, year ending September; 
InDIA: From 1946, year beginning April; 
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(In Millions of U. S. Dollars) 





IMPORTS (c.i.f.) 


Last Last 
12 Months 12 Months 




















































































































































































































































































1928 1938 1946 1947 1948 
393 Apr 580 152 302 396 470 511 Apr 
1,147 July 458 523 881 1,454 1,378 1,202 July 
812 July 512 363 796 1,122 1,168 ‘943 July 
247 July 114 119 120 245 275 284 July 
eri 138 114 272 289 Peete ae 
171 161 75 105 125 
491 268 1,775: 1,785! 2,055! 
_ 625 717 1,437 1,898 2,428 a 
at 8 11 33 55 62 a2 
599 June 249 184 331 412 663 723 June 
ae 5 24 22 28 42 
589 Mar 76 92 154 179 1699 174 Apr 
71 Mar 34 46 115 161 186 174 Mar 
a 33 56 284 366 ga 
125 June 30 29 47 69 92 100 June 
ae 51 36 98 143 213 ; 
139 239 353 485 635 
er 4,575 3,068 3,934 5,649 6,755 .... 
158 June 75 38 a 102 252 116 June 
804 June a an 182 291 300 314 June 
261 _ . 
{ aa a \ 724 656 «219 
94 Mar 100 55 44 138 182 198 Mar 
465 July 318 187 235 390 523 571 July 
1,237 June < 1,381 1,568 1,764 June 
265 Apr jf °8 467 1,082 48 ‘348 368 Apr 
522 June 403 268 106 284 428 484 June 
846 Mar 990 750 3054 526 683 718 Mar 
805 June 493 314 374 643 842 858 June 
284 June 149 151 485 651 642 604 June 
228 Feb 80 55 52 139 173 183 Feb 
iets 132 94 250 400 595 a 
ee 920 772 948 1,257 1,798 ea 
1,764 June 669 520 665 769 1,262 1,535 June 
511 Feb 218 216 240 428 451 430 Jan 
eet 33 36 43 60 85 bt 
oe 1,252 1,141 2,166 3,400 4,127 ee. 
574 June 393 495 975 1,328 1,545 1,617 June 
339 Apr 198 143 203 382 477 469 Apr 
re 11 10 32 38 49 a de 
2508 May 45 35 74 147 1918 205% Mar 
165 Mar 79 61 147 280 394 377 Mar 
sau 56 47 86 170 1422 | 
124 Mar 54 36 58 85 115 127 Mar 
ee 41 34 2 126 183 a 
27 17 31 55 72 
as 77 42 82 157 174° ree 
117 Apr 1l 25 37 48 73 78 Apr 
108 June 32 41 93 157 197 216 June 
8 7 16 18 21" 
16 15 33 55 91 
66 45 92 154 158 
138 88 125 200 245 
—_ == — 600 1,000 — 









PAKISTAN: Year beginning April. Figures for 1947 are August 15, 
1947 through March 1948. 
AUSTRALIA: From 1946, year ending June. 






1 Wholly or partially estimated. * Includes trade with Germany. 
*Includes trade with Austria. ‘Corrected for estimated under- 
valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 
’ Projection of partial year data. * Undervaluation and other discrep- 
ancies. 7 The Trizone; exports, commercial trade only. * Includes Ruanda- 
Urundi. * Beginning April 1, 1949, includes trade of Newfoundland. 
10 Aruba and Curacao only. " Sept 1945-Dec 1946. ' Last 12 months 
ending: Argentina, June; French West Africa and Sierra Leone, Septem- 
ber. 
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INTERNATIONAL FINANCIAL STATISTICS Prices and Yields 


Finland France Ireland Italy Netherlands 


Coupon: 5 per cent * 5 per cent 5 per cent§ 5 per cent 1-3 per cent 334 per cent 
Maturity: Sept 1961 Nov 1963 August 1962 Nov 1960 Jan 1977! May 1957 
Next Call Date: Next interest day Nov 1949 3 months’ notice Nov 1950 30 days’ notice Next interest day 
Call Price: 100 100 100 100 100 101% 
Market: New York London Zurich New York New York New York 


a 


Price Yield Price Yield Price Yield Price Yield Price ‘Yield 
ie ie el ie ie 


~ 
we 
° 
o 


End of: ( _ 0 ( To % 
o 4.374 10544 Minus‘ 11414 : 78144 9.90 
4.68 4 115144 Minus‘ 10014 76% 10.39 
21.08 7534 7.19 90 6534 12.61 
15.56 4814 62 463% 

$ 4114 61 


11 | 


\ det \ pee 


40 81 
4914 963, 
69 101% 
9814 104% 
9714 103% 
9214 102 


4 
5 
9 
9 
6 
5 
4 
4 
4 
4 
87 10253. 
5 
4 
4 
4 
4 
4 
4 
3 
4 
4 
4 


wc 
~ ore 


6" 


.06 * 
p* 
.88 § 
“1 * 


.23 8 
.08 8 
67 
.90 * 
.945 
.94* 
-48 8 
59 § 


Slll little 


sO 
co 
nS 


85 99 
: 8514 100% 
SPOR casuc 5014 12.9: 25 821 100% 


1949—Jan 5 7 94 100%% 
Feb 5s 97 100% 
9714 10014 
% 11. 9834 100 5% 
May...... 3: 99 101 5% 
9834 10114 
1 102 101 
Aug...... 6114 10. rs ani 10214 Minus* 101 


oooo1e1or AAA ororor 
2ueeosi;i1llli lili 


KIN NN WER TIAA 
ALLL ALLEL PLP 


3534 


* Residential Mortgage Bank. t Mortgage Bank of the Kingdom of Norway. {City of Alexandria. § City of Paris §§ Morocco Railways 
~ ! Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest is now 1 per cent and increases on a graduated scale to 3 per cent 
in 1952; current yields based on present coupon rate (1 per cent) are calculated. * Prior to 1947 refers to 5 per cent bonds due September 1, 1957, 


Australia Egypt Morocco 


Coupon: 33% per cent 314 per cent 4 per cent t¢ 5 per cent §§ 
Maturity: Feb 1962 2 July 1974 January 1963 December 1978 
Next Call Date: 45 days’notice July 1964 Any time 3 months’ notice 
Call Price 102% 100 100 100 
Market: New York London London 


Price Yield Price Yield Price Yield 
7 a a 
é 


105% 90 
100 5% 8214 
8314 
93 
89 
92 


End of: 


_ 
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1, 1951, 
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Colombia Cuba El! Salvador 


————————————— —_——_ —_—__________————_.=_—_—_—_—__ 
3 per cent 3 per centt 41% per cent 3% per cent 3 per cent $5.68 $4.65 Coupon 
Oct 1970 Oct 1972 June 1977 July 1976 Jan 1976 Jan 1968 ° Jan 19637 Maturity 
Next interest day 6 months’ notice '' Next interest day Next interest day Next interest day Next interest day'' Next interest day"' Next Call Date 
100 100 100 100 100 100 





Mexico 



















































































ay Call Pri 
New York London New York New York London New York London "Seed 
—[ Price Yield Price | Yield Price Yield Price | Yield Price Yield Price Yield Price Yield 
1 % % % % % % % End of: 
a _ 16% 13 60 7.78 _ — 80 15.14 234 13 ee CC ksseuean, 1937 
- - —_ 271% 13 5934 7.83 — — 10 13 1% 13 1 13 ibid 
- - <= 34, 13 7 8.20 — — ik 13 % 13 1 SF inoeleee 1939 
* ats aie \ 13 My z one cee 7% 13 33 ; 13 3/7 Ci a 19. 
iy 10.82 © B2ig Ig BO — —- wy » 514 i a ee 
. 3814 9.10 44 7334 6.40 — — 25 13 914 13 14 13 sical 
: 42 8.52 4414 13 9914 4.54 — — 30% 13 11% 13 ee Maes 1943 
: 4914 17.44 56 13 106 Minus® — — 35% 13 11% 13 ae RM lwaes 1944 
7 593% 6.33 55144 6.61 112144 =Minus® — —- 13 123% 13 171,13 siueeean a oa 
_ 56 6.72 66 5.58 112 Minus'® — — 64 5.50 10% 7.75 19 7.13 ule 
1 4544 8.42 5714 6.53 116 Minus'® 4334 8.82 58 6.17 6% 11.98 17 8.87 .........1947 
8 88 10.04 4914 17.61 1105 Minus'® 51 7.85 504% °#&«72.24 5 16.72 14 10.98 ....Sept —1948 
8 3734 10.10 50 7.54 108% Minus 68% 5.78 52 7.10 4% 17.24 12144 12.47 ....Oct 
5% : ; inus'® 5.78 52 6.97 5 16.59 1214 12. 
0 36 10.52 51 7.47 111% Minus" 563. 7.10 52 6.97 4% 18.24 121; 12:09 ae 
: 375% 10.72 51 7.51 110 Minus'* 60 6.70 652 7.00 5 16.60 12% 12.18 ....Jan —1949 
3 36% 10.40 51 7.60 106% Minus'® 59% 6.72 ~~ 52 7.08 43, 17.85 14 10.89 ....Feb 
9 36 10.62 484 1.82 105 Minus 593% 6.81 58% 6.87 43, 17.85 13 11.88 ....Mar 
. 6 15061 inus'® : 5314 ; ye2 5 
1 40 9.68 4514 8.35 107% Minus" B74 704 bate 668 5 F 16.60 18 10:08 i Ma 
: 3914 9.80 45% 8.41 108% Minus 54% 7.48 5414 6.68 45% 18.51 14% 10.47 ~~ 
1 4234 9.21 4614 8.27 10944 Minus! 544% 7.48 5844.85 44 20.16 14 10.96 ....July 
43%, 9.09 pares oe 108% Minus" 57 7.10 at ene 4% 17.88 ate alee aera ee 
ways 
cent 
957, 
Czechoslovakia Denmark 
6 per cent 6 per cent 41% per cent 31% per cent 31% per cent 4 per cent 4 per cent Coupon 
Oct 1960 A Oct 1960'° Apr 1962 February 1972 January 1964 April 1968 June 1967 Maturity 
——-# 3 months’ notice 3 months’ notice Next interest day Next interest day July 1950 Next interest day June 1957 Next Call Date 
ss _ 101 101 100 100 100 100 100 Call Price 
nd New York London New York London Zurich Amsterdam Stockholm Market 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price —_Yield 
: , ; ’ o é End of: 
—Tl] 103% 7.60 105 7.63 993% 4.52 102% 3.355 — Aa re> “oa es hte eee "1937 
eld 15 4 49 19.71 9814 4.62 100% 3.475 — —_ — —_ = — 5a haath ar ae 
lo 12% 4 554% «17.81 47 10.838 55 7.07 39144 10.40 50 8.0e606CS we pee al 1939 
— 11% 7 27 ¥4 88.67 30% 16.88 25 14.57 26 15.03 16 4 —_ — ‘mabe 
— or ge h 16 4 oum: — 
Al 3414 M 84144 11.40 41 12.78 19% "3.00 1 F 857 16 4 we ane -. 1942 
: 585g #80 12:87 67% 7.90 67 5.98 63144 6.89 * “ -- eee. 1948 
: 76 4 88 11.27 79% 6.45 92% 3.95 744 5.69 M4 — — seaman 1944 
; 99 4 100 8.50 96 4.85 102 3.345 85 4.75 M —_ — OE 
: 108 12.96" 101% 6.06 97% 4.75 101% 38.875 91 4.25 10334 Minus* — Gd wench aaal 1946 
35 15 18.67% 7114 10.238 90 5.52 10214 3.28 8814 4.52 103 Minus* — — ee 
45 4634 29.95% 68 10.82 62 9.57 941% 8.90 78% 5.62 100 4.00 97 4.23 ....Sept —1948 
.94 46% $0.11" 62 12.23 664 8 78 9414 8.92 8114 5.32 100% Minus 97 4.23 ....Oct 
43" 6 ; .21 414 .94 81 5.35 101  Minus'* 953, 4.83 ....Nov 
= 4934 28.14% 5714 18.51 65% £9.12 98% 3.93 81 5.47 101% Minus* 95 4.40 ....Dee 
.36 56% 24.62% 6214 12.18 67144 8.73 941% 3.86 8234 5.17 102 Minus* 973%, 4.21 ....Jan —1949 
34 59 23.72% 6314 11.91 70% 8.29 98% 3.95 87 4.73 100% Minus 9814 4.12 ....Feb 
= 5914 23.63" 58 13.20 78% 7.00 9314 3.97 90 4.43 100% Minus* 9814 4.13 ....Mar 
eo 5914 23.63" 6214 12.24 82% 6.47 9214 4.07 91 4.34 10214 Minus* 98% 4.13 +++ Ape 
o 5519 25.28" 6214 12.836 8214 6.51 9214 4.09 9114 4.31 10214 Minus'* 9814 4.14 ....May 
ss 561) 24.78" 5814 14.90 78% 7.16 921% 4.01 9014 4.42 102 Minus* 983, 4.10 ....June 
ie 574 24.35" 56 15.15 79% 6.98 92% 4.01 93 4.15 103 Minus* .... ae 
a 52 26.92% .... aan 80144 6.85 he aha 9034 ee Tie . Aug 
jnus' 
) 02 ue the bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 214 per cent in 1953. Current yields 
ased on the coupon rate, being paid at the time price is quoted, are calculated. * Prior to October 1946 interest was 8 per cent and maturity April 


1951. Since that time current yield based on 6 per cent regular interest and 8 per cent back interest is shown. \0 Prior to October 1946 interest 
“as 8 per cent and maturity April 1, 1951. 1 Callable for sinking fund only. 2 Current yield. 13In default. 14 Interest payments sus- 
bended, ‘6 Yield to next call date. 6 Trading suspended. 17 No quotation. 
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International Bank for aac 
Reconstruction and Development Brazil Chile 44 
———————— ———————————————_—————_—_—_—_———— a 
Coupon: 214 per cent 3 per cent 3% per cent 3%% per cent 114-3 per cent 114-3 per cent 6 per cent at 
Maturity: July 1957 July 1972 Oct 1979} Oct 1957 ? Dec 1993 * Dec 1993 ¢ July 1962 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice '' Next interest day '' Next interest day '' Next interest day "' Next interest day ™ Ne 
Call Price: 101% 102% 100 100 100 100 100 
Market: New York New York New York London New York London Zurich Price 
Price Yield i Yield Price Yield Price Yield Price Yield’? Price Yield" Price Yield” 1031 
End of: % % % % % % % 108 
Bae Rais wis —_ — — 16.15 16% 3. y 3. l 3.90 643 
el ei iwc — — 39.15 16% : 14. 4.37 37. 
Ree wince a = _ — Beant 7. 18.72 37 
tga — — —_ 20.92 at. 11.28 781 
Pa ti Griacics — -- a ; 8.06 6. 8.32 96 
Par be Ne ais — —- —_ ; as 18% 5. 6.85 993 
eS Gis he 4 a -- ; Vy 6.66 18% 5. 1051 
ahh che 6 6. ) 5.35 18% 5. . 1047 
aaa 6. 4.86 2214 4. 5.55 91} 
eee ss i 6. 3.64 225% 4. 5.39 83 
Daa irae Bs 3. Ws 3.61 214 3. 7.98 823 
1948—Sept .. . 2. 8; 8. 1.35%5 261% 3. 5.42 82 
Oct... x x a 3.41 2634 3. 5.35 86/ 
Nov... 26 3. 8. 5515 2734 2. 5.08 843 
DBP... ie 3. 8. 3.43 2834 Bs 4.43 861 
1949—Jan.... 2. 3. 7. 285% 5. 3.93 2 
Feb.... 2. ey a; 28 5. 3.81 97 
Mar... 2. 2. ao 27% 5. 3.89 955 
Se 2. 2. ce 26 5. 4.08 963 
May... 2. 2. LP 26% 5. 3.93 961 
June... Zs a q: 26% 6. 4.08 
July... 2.05 2. ve 25% 4 4.15 
Aug Bs zs 6. 26% 4.39 
which w 
suspend 
Panama Paraguay Peru Uruguay Belgium } 
Coupon: 314 per cent 3 per cent 1-2% per cent 4% per cent 3% per cent 3% per cent 4 per cent Price 
Maturity: Dec 1994 1970 Jan 1997 § May 1979 Aug 1999 May 1985 Nov 1970 Reconst1 
Next Call Date: June 1950" 6 months’ notice'' 30 days’ notice Next interest day Any time 45 days’ notice Next interest day arante 
Call Price: 100 100 100 100 100 100 100 ndon, 
Market: New York London New York New York London Zurich London Only | 
Price Yield Price Yield Price Yield Price i Price Yield Price Yield Payment 
End of: % % % % % % tunity b 
Bi cais 12% 4 11 13 50 3.76 96 4.26 | Willeffec 
re ae hes 3 15% 14 9% 13 39 3.85 9214 4.48 Prices 
Rai ae ink ic 8 14 84 13 4714 6.17 6314 6.93 | ormont} 
cheeks ws 8 14 634 13 40 14 4214 10.30 ff of the b 


Bee ca V4 16 4 % 13 521% 
.68 3402 8 6214 
13 19 13 6714 
67 19% 1 15% 
08 285% 13 89 

85 18% 13 951; 
15 b% W 83 


144% 7.02" 81 
14144 6.90” 
144% 7.02" 
15% 6.50" 
153% 9.52" 
16% 8.89" 
173; 8.45" 


90 4.69 Ff no offici 
4.41 Il the most 
9614 4.27 Bf asked pr 
100% 4.01 Bi asked pr 
10414 Minus" § tion on | 
101 2.98 & prices on 
In Ney 

9914 03 ex-intere 
i" However 
37" cludes in 
° 50 shown ar 
ted, exce 

Prior to 
for Reco 
the price 


Siioomt 
AMRHAIAAY BANANA ARBAGSS 


COMM MDMDOH BMAIMD-] 
:_ > PELL LP PPP > me OO fm wm CTO or 


NIIP CHOoTOo CF Porm AwOww-) 
. ° Rd . . es . . . . . . . . . . . . . . . . = 


- CwNCNHRN FPNNS 


Rea 734 .45” : 
ax 1153 ins lelds or 
June... 1644 9.23" ; Yields 
July. ... ’ 16% .16" wa rs 
Aug.... ; Rene i 17% 8.57" retired b 


(SSS have bee 
+ Agricultural Mortgage Bank. 
' Prior to 1944 interest was 614 per cent and the bonds matured October 1, 1957. _* Prior to 1943 interest was 5 per cent and the bonds ma- 

tured October 1, 1951. ? Prior to February 1949 interest was 6 per cent and maturity February 1, 1961. ‘Prior to 1949 interest was 5 per cen! 

and maturity 1959. ’ Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. * Prior to 1946 interest was 4 per cent and ma 

turity December 1, 1954. ’7 Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 8 Prior to 1948 the interest was 6 per cen! 
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of Foreign Bonds 


Norway 
414 per cent 3 per cent 
Apr 1965 Aug 1963 
Next interest day 6 months’ notice 
100 100 
London 
Yield 


% 
3.48 


3 per cent 
June 1971 
Next interest day 
100 


Zurich 
Yield 
oO 


/0 


New York 
Price 


10314 
10334 
9 


50 
50 
7 


75 
73 
95% 
9634 
99 


9434 
973% 
9654 
97 


99% 
9914 
9934 
9914 
9914 
991 


Price Yield Price 
/0 

3.62 ¢ 
3.62 ¢ 3.62 
7.29 6.28 
12.62 7.7 
12.75 5.37 

4.55 

4.17 


ar PP Poo COIN eh Ord -~100O Co 


> wWemwmwwew waco 


7934 


which were refunded on September 1, 1947. 


suspended. 7 Trading suspended. 8 Current yield. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and of bonds 
peeentons by National Governments. Bonds traded in New York, 

ndon, Zurich, Amsterdam, and Stockholm are shown. 


Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with ma- 
turity before 1957, or whose amortization or sinking fund provisions 
will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of the year 
or month and represent the closing prices, or when not traded, the mean 
of the bid and asked prices. In the London and Stockholm markets, 
prices represent the mean of the buying and selling price quotations since 
no official closing price is quoted. Prices in the Zurich market represent 
the most recent cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid or 
asked price on the one hand and the most recent price in a cash transac- 
tion on the other. Prices in the Amsterdam market represent closing 
Prices on the last trading day of the period. 

In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted 
ex-interest and yields are computed on the price shown in the table. 

owever, it is the practice in London to sell bonds at a price which in- 
cludes interest accumulated since the last coupon was paid. The yields 
shown are based on the price after accumulated interest has been deduc- 
ted, except where the bond is quoted ex-interest, usually about five weeks 
prior to the next interest payment. Bonds of the International Bank 
for Reconstruction and Development are quoted in thirty-seconds but 
the prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 

Yields in per cent per annum have been calculated to date of maturity, 
xcept where otherwise indicated. Where there is no definite maturity, 
Yields have been calculated to the final date by which the bonds will be 
retired by the operations of the sinking fund. Yields for callable bonds 

ave been calculated to the earliest a date when the market price was 


334 per cent f 
April 1966 
Next —— day 


Stockholm 


3 Callable for sinking fund only. 
® No quotation. 
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Portugal 


3 per cent 
Jan 2002 
Next interest day* 
100 


Canada 


314 per cent 
Jan 1961 Maturity 
Jan 1956 Next Call Date 

100 Call Price 
New York Market 


Coupon 


London 


Yield 
oO 


/0O 
100 3.25 
103% 99 ¢ 
893% 98 
8214 62 
9814 .36 
101 6° 
10414 .83 4 
1064 .o7 4 
110% 07 ¢ 
10914 .09 ¢ 
103% a4 


10334 2.68 ¢ 
105 .48 4 
105 48 
.47 4 


.a7 4 .. Jan 
.18 4 ..Feb 
154 ..Mar 
«an * .. Apr 
.18 4 ‘i 
ae” .. June 
«aa * . July 
.20 ¢ . Aug 


Yield Price Price 
07 


3. 55 811% 
53 77 


End of: 
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1064 


‘ Yield to next call date. 'In default. * Interest payments 


equal to or greater than the call price. On certain sterling bonds the 
market quotation shown is higher than the call price and no yield to call 
is given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund payments are 
not being met according to contractual schedule and therefore there is 
uncertainty as to whether the bonds will be paid off or extended at ma- 
turity. Under such circumstances a current yield calculation might 
more clearly reflect the true yield situation. However, in order to main- 
tain comparability throughout the table, the yields have been calculated 
to earliest call or to maturity. 

In those cases where interest payments had been temporarily suspended 
owing to the war, no yields are shown during the suspension period even 
though suspended interest payments were later made. 

Notes to new series follow. See March, April and August, 1949, issues of 
International Financial Statistics for notes to the remaining series. 


DENMARK: Dutch Florin Bonds. Interest 4 per cent; issued April 1, 
1938; interest dates April and October 1; callable in part from April 1, 
1939, at par for sinking fund or as a whole at par from March 31, 1943, 
on one month’s notice; trading suspended after May 9, 1940, until 
September 17, 1946; interest payments temporarily suspended from 1940 
to = but resumed and all arrears paid up in 1946; sinking fund met 
regularly. 


DENMARK: Swedish Kroner Bonds. Interest 4 per cent; issued 
June 15, 1947; interest dates June and December 15; callable as a whole 
at par on June 15, 1957 or any interest date thereafter on three months’ 
notice or in part for sinking fund on any interest date starting June 15, 
1948; sinking fund paid regularly. 


Norway: Swedish Kroner Bonds. (Mortgage Bank of the Kingdom 
of Norway). Interest 334 per cent; issued April 15, 1936; interest dates 
April and October 15; callable as a part for sinking fund on April 15, 
1937, or any interest date thereafter on three months’ notice or as a 
whole on April 15, 1946, or any interest date thereafter on three months’ 
notice; interest suspended from October 15, 1942, to October 15, 1946, 
inclusive, but was resumed and all arrears paid up after that date; sink- 
ing fund payments met regularly. 





INTERNATIONAL FINANCIAL STATISTICS Prices of Maj or World Trade 


. 1949 
Commodity Price Quoted 





May June 
BUTTER . Australia...... Export to U.K., cif f 
i Export to U.K.., cif ¢ 
. New Zealand... Export to U.K., cif t 
. United Kingdom Domestic 
. United States... Domestic...... 


. Brit. W. Africa. Export to U.K.., cif ¢ 
. United States... Domestic 








44.3 
58.7 
44.3 
59.0 
21.6 
18.7 
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. El Salvador.... Export, fob....... 
. United States... Domestic.......... 


30.6 
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. United States... Domestic 


Export to U.K., cif t 
: Export to U. S., cif t 
. Dom. Republic. Export to U.K.., cif t 
. West Indies.... Export to U.K.., cif t¢ 
. United Kingdom Domestic.......... 
. United States... Domestic 
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. Australia...... Export to U.K., cif t 
. Canada.........Export, fob 

. Canada........ Export to U.K., fob 

. United Kingdom Domestic.......... 
. United States... Domestic 


— et et pt pt 


. Ceylon........ Export to U.K.., cif f 
2. Philippines..... Export to U. S., cif 
. United States... Domestic.......... 


S| 
or 


wo NRK pow 
BRO DO BADLCOSO YO 


~1 00 Nee po 


fo po 
or 


Export to U.K., cif t 
Export to U.K., cif ¢ 
A Export to U.K.., cif f 
. United States... Domestic... 
. United States... Export to U.K., cif t¢ 
. United Kingdom Domestic 


oo 


NITRA 


PETRO 
FLAXSEED........ . United States.. Domestic 
i Export to U.K., cif f 
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. United Kingdom Domestic.......... 
. United States... Domestic 
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, Export to U.K., cif t 
. United States... Domestic.......... 


co 00 
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. Canada........ Export to U.K., cif t 
. Finland........ Export to U.S., cif ¢ 
Export to U.K.., cif t 
Export to U.S., cif f 


we ' ZINC. 
. United States... Domestic 


’ 
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+ Unit value of imports from trade statistics of importing country. 


BUTTER: 100 pounds. (4) Friesland, fine to finest. (5) Average whole- Copra: 100 pounds. (3) Cif prices, Pacific Coast. 


sal ices of ery b 2 scores, i s 3 - “ie 
aa eee 92 scores, in bulk, for cash and short CoTTON: 100 pounds. (1), (2), (3), % to 14% in. staple. 


Cocoa: 100 pounds. (1) Raw. (2 Accra, bull, fob from importers. _ {Hie PES Midding 2/16: Average of itmarkes. Mi 

verage of Tuesday quotations. ew York. . : / : : - . 

COFFEE: 100 pounds. (1) Washed. (2) Santos No. 4. Green. Aver- Fuse: Leng sn (1), Average of daily quotations weighted by 
. weekly . a car lot sales. Minneapolis. 

age of weekly quotations. New York. H : Sh ; . , ° ; New York 
LARD: 100 pounds. (1) Weekly price, refined, in tierces. Chicago. EMP: Short ton. (1) Manila Fair Roping. (2) Manila hemp. ad wr 
SuGAR: 100 pounds. (1)-(4) Raw. (5) For domestic consumption. JuTE: Short ton. (1) Raw. (2) Average price of raw jute, native firsts. 

Mid-month quotation. (6) Cuban sugar. Raw 96°, duty paid. New York. 

New York. NEWSPRINT IN ROLLs: Short ton. (5) Averages of Tuesday quota- 
TEA: 100 pounds. (2) Standard grade (composite) tions for standard, rolls, contract price, New York basis, freight 
ToBacco: 100 pounds. (1) Unit value of exports, fob. (2) Ware- allowed. : 

house sales of leaf tobacco. (3) Raw, stripped, flue cured. RUBBER: 100 pounds. (1) Fob Colombo. (3) Fob Batavia. (5) 
WuHeEAtT: Bushel. (2) Manitoba, commercial, exports. (3) Manitoba, Fob Singapore. (7) Average price quotations. London. From 

Mutual aid exports beginning 1943. (4) Manitoba No. 1, mid-month January 1946-February 1947, Government selling price to manufac- 

quotation. (5) No. 2, hard, winter. Averages of reported cash sales turers. (8) New York. Plantation, ribbed smoked sheets. From Janu- 

weighted by quantity sold. Kansas City. ary 1946-March 1947, Government selling price to manufacturers. 
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Commodities in U. S. Dollars 


Commodity Price Quoted 


Export, fob 

Export to U.S., cif t 
Export, fob 

Export to U. S., cif tf 
Export, fob 

Export to U.S., cif re 
United agen Domestic........ 

. United States... Domestic 


. Indonesia 
. Indonesia 


90 I ove Go to 


_ 


SILK . United States... Domestic. . 


Woop PULP Export to U.K., cift 
. Exportto U.K., ciff 
Export to U.K., ciftf 
Domestic 


Cpripm @— BRwWraIDOMM A 


ore 


. United States... 


Domestic 
Import, cif 
Domestic 


WooL, SCOURED.. 1. United Kingdom 
. United States... 


. United States... 


won 


Export to U.K., cif t 
Export to U.K., cift 
Export to U.K., cif f 
Export, fob 
Domestic 
.Domestic..... 


Export, fob........ 
Domestic 
Exports, fob....... 


. Australia...... 
. New Zealand... 
. Union S. Africa. 
. Uruguay. 

. United Kingdom 
. United States. . 


. United Kingdom 
. United States... 
United States... 


WooL, GREASY... 


SNOomDEm COR 


aur COD 


bo 
So 


2 


t 


one 


Export to U.K.., cif t 
Export to U.K.., cif t 
Domestic 


.Export to U.K., cif t 
Export to U.K., cif { 
Domestic. ...... 
Domestic 


2. N. Rhodesia... . 
. United States... 


. Australia...... 
. Canada 

. United Kingdom 
. United States... 


Domestic 
ee 


NITRATE. ....... 1. United Kingdom 


. United States... 


Domestic 
. Export, fob 


PETROLEUM...... 1. United States... 


. United States. . 


. United Kingdom 
. United States... 


. United Kingdom 
. United States... 


. United States... 


Domestic 
Domestic.......... 


Pic IRON........ 


Domestic 
Domestic 


Domestic.......... 


Domestic 
Domestic 


. United Kingdom 
. United States... 


1. Canada.... Export to U.K., cif ‘ 
2. United Kingdom Domestic. ..... 
3. United States... Domestic. . 


SILK: 100 pounds. 
York. 

Woop Pup: Short ton. (1)-(3) Chemical, dry, bleached. (4) Do- 
mestic and Canadian sulphite (ex dock Atlantic Seaboard) bleached 
No. 1, Book. 

WooL, ScourED: 100 pounds. (1) Merino, port Philip. Average 
fleece on clean basis. Mid-month quotations. (2) Australian, 64s, 
70s in bond, duty unpaid. Boston. (3) Raw, territory, 64s, 70s, 
80s. Boston. 

Woo., Greasy: 100 pounds. (1)-(3) Sheep wool in the fleece. (4) 
Merino type for export. (5) Mid-month quotations. Adelaide, 
Merino, average greasy. (6) Price paid to producers. 

CoaL: Short ton. (1) Export price, fob. (2) Average composite 
prices of mine-run bituminous coal at destination. (3) Bituminous. 

Coprper: 100 pounds. (1), (2) Unwrought, electrolytic, including 
wrought copper of 94 per cent copper content or over. (3) Electro- 
lytic copper prices based on both prompt and future deliveries. New 
fork. 


Raw, Japan, 13/15 denier, 78 per cent white. .New 


OOD =HOnR=—-& PhO 


= AH 


Onn 


Do BO BMD CO RNID 
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~ 
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ee 
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ooo ww 
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Ona cr 


or 


bo bo 


> 
Tt 


NA 


or 
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LEAD: 100 pounds. (8) Mid-month quotations. 
prices of desilverized pig lead. New York. 

NITRATE: Short ton. (1) Mid-month quotations of Chilean industrial 
99 per cent (2) Friday market price of nitrate of soda (low), crude. 
Cif Atlantic, Gulf, and Pacific port warehouse. 

PETROLEUM: Barrel. (1) Oklahoma-Kansas, average of weekly prices, 
33.0 to 33.9 gravity, at the well. (2) Bunker C for ships. Gulf 
Coast. 

Pic IRoN: Longton. (1) Scottish pig No. 3. 
average of daily prices. 

SILVER: 100 fine ounces. (1) Standard. 
newly mined domestic. New York. 

STEEL: Long ton. (1) Composite price. 

Tin: 100 pounds. (1) Average of daily prices of Straits tin. 
month quotations. (2) Straits tin. New York. 

Zinc: 100 pounds. (2) G.O.B. foreign, duty paid. (3) Average of 
daily prices for common grades of slab zinc, usually described as prime 
Western, St. Louis. 


(4) Average of daily 


2) Composite weighted 


London. (2) Other than 


Mid- 
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INTERNATIONAL FINANCIAL STATISTICS 


EXPORT GOODS 


1949 


1938 1939 1940 1946 1947 1948 Latest 


Month 


General Price Indexes 


HOME PRODUCED GOODS 


1949 
1940 1946 1947 1948 Latest 
Month 


(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 


NORTH AMERICA 


Canada t¢ 
Mexico 


United States t¢ 
Raw Materials‘. . 
Manufactures® ... 


CENTRAL AMERICA 
Costa Rica 


SouTH AMERICA 


Argentina + 


EUROPE 


Austria t+ 
Belgium t+ 
Czechoslovakia 
Denmark 


Finland 


Hungary t+ 
Ireland + 
Italy 7... 
Netherlands t 


Nowe 


PN ES usin sen 
Portugal 


2 bo 


bo to 
m CO 


f° po 


7’ 


180 (June) 


363 (June) 


294 (July) 


175 (June) 
241 (June) 
264 (Aug) 
259 (Mar) 
211 (May) 


247 (May) 
254 (May) 
228 (June) 


193 (June) 
319 (June) 


214 (June 


311 (May) 
296 (July) 
151 (June) 


196 (Gena) 
198 (Aug) 
256 (July) 


199 (Mar) 
328 (June) 


196 (June) fe aaa ee eg ee saad ee ae 
247 (July) 5 195 (July) 
209 (July) ee 


Switzerland + 
United Kingdom 


nh ww 
mm bo 
OAaAINS 


o 


NEAR EAST 


i re 


BRITISH DOMINIONS 


Australia 5 69 70 
New Zealand 82 86 
Union of South Africa 


295 (Jan) : 316 (Jan) 
167 (June) ae ee acd Ss ae 


258 (July) 102 97 87 103 108 130 148 (May) 
101 98 90 107 116 1387 159 (May 
104 91 86 130 134 138 143 (July 


EEE el 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. For multiple currency countries the rates used were: Argentina, 
official rate through August 1939, preferential rate thereafter; Chile, 
preferential rate for base year, official rate thereafter; Costa Rica, con- 
trolled rate; France, official rate through 1947, average of official rate and 
free rate thereafter; Iran, official rate; Italy, official rate through 1940, 
average of official rate and free rate thereafter; Peru, official rate; Turkey, 
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official rate through 1939, premium rate through August 1946, official 
rate thereafter; Venezuela, controlled rate. ; 

Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods an 
import goods. . 

Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
begin in 1938. The level for 1937 has been estimated and the indexes sub- 
sequently converted to that base. 









nth 


(June 


(May) 
(July) 
(June) 


(June) 
(Aug) 
(July) 


(Mar) 
(June) 


(July) 


; (Jan) 


(May) 
(May 
(July 
—" 
official 


es, de- 
ds and 


rezuela 
es sub- 
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ALL GOODS 











IMPORT GOODS 


1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 





(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 


NORTH AMERICA 


94 92 109 135 154 182 185 (Aug) 95 101 117 162 178 BOR a0 ....Canada t 
119 (Aug) Pasa aes saree abr wae ade: aathes ....Mexico 


176 (Aug) 90 92 98 161 196 219 208 (June) ....United States t 
85 83 85 159 195 210 194 (June) 84 91 100 141 157 BOG aeés- -dwdGows Raw Materials ‘ 
94 92 94 133 167 183 173 (June) 107 105 118 198 248 Bee akks =i Swath dhe Manufactures ° 














CENTRAL AMERICA 












219 (June) 231 (June) ....Costa Rica 


SOUTH AMERICA 


92 82 95 180 192 BOE neve 98 89 117 168 203 pare ies .... Argentina ft 
97 77 84 187 240 286 317 (May) 101 84 91 209 249 292 325 (May) ....Chile 

89 78 76 143 192 241 350 (July) 98 85 89 165 224 278 452 (July) ....Peru 

164 (June) 96 95 103 145 162 179 163 (June) .... Venezuela 




















EUROPE 
212 (July) 4 pees ehars 179 204 179 (June) ....Austria f 





96 ere 187 225 247 231 (June) 94 ee. pases 177 215 231 220 (June) ....Belgium ft 

98 111 134 170 178 186 199 (June) 91 105 135 188 194 229 236 (June) ....Czechosl ovakia 
93 91 127 166 184 201 202 (Aug) 87? 89? 138? 169? 1942 217? 209 (Aug) ....Denmark 

92 92 123 190 229 302 260 (July) 86 92 135 194 230 268 262 (June) .... Finland 

81 74 89 153 234 184 192 (July) 88 84 108 129 183 164 219 (May) ....France t 

101 96 113 153 177 189 181 (Jan) 100 95 omar’ 157 196 >| .... Hungary t 

79 77 85 132 146 155 153 (June) 98 87 112 171 203 MIG) .kc, ...-Ireland ft 

107 111 125 160 216 192 178 (Aug) 95 91 ; 216 209 (May) Italy f¢ 

94 94 116 158 171 176 185 (June) eee 218 259 274 262 (May) ....Netherlands f 
97 94 120 135 140 145 149 (July) 100 96 131 193 226 256 247 (June) ....Norway ft 

96 88 100 199 209 207 206 (June) 96 90 125 193 222 232 234 (Mar) .... Portugal 
111 117 120 249 293 313 330 (June) 109 113 119 266 302 330 343 (June) ....Spain 

96 95 120 163 191 205 206 (June) 89 93 138 203 233 245 229 (June) ....Sweden 

96 98 128 200 203 211 200 (July) 96 95 127 233 239 244 223 (July) ....Switzerland t 

171 (July) 226 (July) ....United Kingdom 





NEAR EAST 









311 (Jan) 295 327 (Jan) ....Iran® 
218 (July) 102 96 86 152 220 213 184 (Mar) ....Turkey f 







BRITISH DOMINIONS 














101 96 90 114 120 138 151 (June) 98? 95? 972 140? 146? 156? 159 (May) ....Australia 
100 94 95 126 131 159 180 (May) 100? 912 98? 1138? 142? 174 194 (May) ....New Zealand 
102 91 91 132 139 149 157 (July) 100 91 100 138 148 166 179 (July) ....Union of South Africa 









(ree 
+ Unit value of exports and imports. 

‘ Based on less than 12 months. 2 Import-type goods. 3Tranian year beginning March 21. 

‘Unit value of exports and imports excludes foodstuffs. 

* Unit value of exports and imports excludes foodstuffs and semi-manufactures. 
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Argentina 


1940 


Exchange Rates 

SELLING RATES 
Preferential 
Basic 
Auction 
Free 
Curb 

BUYING RATES 
Special 
Preferential 
Basic 


Cie Cem 


aon 


Gold and Foreign Assets 


CENTRAL BANK 
10 Gold 
11 Foreign Exchange 
12 Total 
1% SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c. i. f 
VOLUME OF TRADE 

vz Exports 

23 Imports 

Assets of the Central Bank 

80 FOREIGN ASSETS } 
DOMESTIC CREDITS 

$1 Government 5: 59: 5 592 

32 CREDITS TO OTHER BANKS - 11 


Assets of Other Banks 
DoMESTIC CREDITS 

40 Government 

41 Official Entities 

42 Business and Individuals 

48 Total 

44 CASH 


1 ,440 


Currency and Deposits 
-.MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

58 TIME DEPOSITS. . 


54 GOVERNMENT DEPOSITS 


Money and Capital Market 

70 GOVERNMENT BOND YIELD 
DISCOUNT RATE 

71 Treasury Bills 


72 SHARE PRICES 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods) 
UNIT VALUE OF TRADE 
81 Exports 
82 Imports 
88 CosT OF LIVING 
84 WAGES (Monthly Earnings) 
Production and National Insurance 
PRODUCTION 
90 Meat 93 
91 Wheat 83 
92 Wool (In Grease) 109 
GROSS NATIONAL PRODUCT 
93 At Current Market Prices : 8.9 
94 At 1935 Market Prices : a 
NATIONAL INCOME 6.8 


(Argentine Pesos per ie 
3.73 3.73 3.73 3.73 


1,465 1,789 


1,812 X 2,318 


INTERNATIONAL FINANCIAL Statistics YO! 


1941 1942 1943 1944 1945 1946 1947 1948 M 


S. Dollar) 


.23 .23 .23 4.23 
94 94 94 4.94 
.24 .23 .06 4.02 


> > — m co 


nae Jae .04 
3.36 3.36 3.36 


(Millions of U.S. Dollars) 
497 614 838 992 
65 x 90 197 348 
562 xX 705 1,035 £41,339 
76 68 70 94 


tS © o> fh> 


(Millions of Argentine Pesos) " 
2,192 2,360 2, 973 5,50: ~ : 
277 = 1,274 942 1,007 54: ” 
1937 =100) 
55 46 45 50 5: f l 
56 45 30 30 34 
(Millions of Argentine Pesos) 


3.485 4.548 5,689 3,686 2,79: 3,1 


571 619 988 964 950 


1,311 1,301 
8,060 13,737 


(Millions of Argentine Pesos) 





767 1,250 2,127 2,180 7 
854 824 69 464 7 
2,716 2,824 2,744 2,991 4’ 
4,337 4,898 4,940 5,635 4 
912 1,187 1,613 1,979 
(Millions of Argentine Pesos) 6: 
1 ,242 1,439 1,704 36 ‘7 
Lor 1 300 2,734 45: 4 
3,212 3,739 4,437 5,é 3 
2,837 3,183 3,459 a 
266 454 888 ‘ 3 : oo 
(Per Cent) 3. 
4.96°X 4.15 4.15 , 
a 95 .93 
(December 1938 =100) 6s 
128 168 188 
(1987 =100) a 
129 167 180 2 yay wee ies 
( 
168 210 ve os 
145 182 202 2 217 ¢ 235 a as 
112 x 118 . 
112 129 yait - 
(1937 =100) 
111 113 111 118 
120 95 94 100 
135 139 142 138 
oe of Argentine Pesos) 
10. . Boa 14.3 
9.5 9.7 D.4 10.3 
8.3 9.5 10.4 11.6 
1937 1938 1941 1942 1943 1944 5 1946 1947 1948 Mi 
ae “8 wis 
. : ill t 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
°] 


trade, discount rates, agricultural production, and gross national product are found in COUNTRY NOTES. 
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ae at $$ 1948——_—_—— —_—__—— —— ——<$———$—— 19 
948 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Argentine Pesos per U. S. Dollar) 
mz 3.73 8.78 3.738 3.78 ; 3.73 ; 8.78 38.738 38.78 s.to)606 3:78) = S78) 8.78 )S 8.78 SC 8.78 S878 C88 
+13 4.23 4.28 4.28 4.28 4.23 4.23 4.23 4.28 4.23 4.23 4.23 4.23 4.23 4.238 4.28 4.23 4.23 4.23 @2 
23 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 8 
94 4.01 4.01 4.02 4.22 4.86 4.81 4.83 4.89 4.85 4.82 4.86 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4 
7 4.85 4.75 5.80 6.40 8.00 7.50 7.45 11.00 9.00 9.25 9.50 9.35 9.50 10.30 9.60 10.40 11.50 5 
“0 
— , ‘ : : 5.00 5.00 F 5.00 5.00 5.00 5.00 5.00 6 
«00? 8.98 3.98 3.98 3. 98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 7 
“o 36 : : ; ; : : ; 3.36 3.36 : 3.36 3.36 3.36 3.36 3.36 8 
(Millions of U. S. Dollars) 
se 266 229 214 202 201 196 166 140 140 142 142 142 142 142 er ae wake ee 
142 655 649 633 611 565 528 510 515 472 666 638 633 624 613 573 540 S@ .... i 
po 921 878 848 813 766 724 676 655 613 808 780 775 766 755 715 eee eat Satae <a 
216 225 210 216 226 225 225 
(Millions of Argentine Pesos) 
566 540 428 ee ae beclS, wien tir oan aa ae ne ee aged eer ok ee 
520 514 438 Gee ..6. ern Paks a sae area naa rr ef eats wiasa tS a sikcare, ae 
(1987 =100) 
148 150 144 er yr er re pitata oe iene wre oe re siafes oad aaa oe = jie ae 
(Millions of Argentine Pesos) 
795 3,158 8,019 2,911 2,786 2,625 2,478 2,321 2,258 2,107 2,795 2,696 2,678 2,646 2,607 2,465 2,420 2,427 Seca 
786 1,390 1,240 1,240 1,288 1,281 1,281 1,281 1,224 1,224 1,786 1,650 1,760 1,751 1,722 1,741 1,748 1,745 $1 
"95 15,361 16,168 16,814 17,170 17,459 17,515 17,889 17,751 18,862 18,895 19,880 20,354 20,635 20,837 21,288 22,228 : 3: 
(Millions of Argentine Pesos) 
3,222 8,111 3,126 3,143 3,160 phereiy eats er Sas alas acts =e wat — ee piace ies eater a 
5,468 5,855 6,488 6,642 7,077 aes Seis pote dite aes aaah pavievk sate eta aces eats ee ic aa 
6,785 7,124 7,064 7,344 7,431 ens pitt aia gett sath aie ry Rien ee eats ae imei ion ae 
15,474 16,091 16,628 17,129 17,667 _..... we ae ess re an aie) patie. ee aes xed statue sla ye 
1,466 1,4 1,571 
(Millions of Argentine Pesos) 
686 4,632 4,860 4,943 5,085 5,201 5,357 5,561 5,782 5,812 6,686 6,178 6,632 6,544 6,725 6,809 6,858 7,018 Sari ee 
— See Gee ee Me PO gc skin = seen bene s0ss ak. ile: saan dawn Ki whee vente 
11,403 11,690 11,740 12,071 12,842... Sin on Doan nat aa see int pier er ares aged 
6,861 6,449 6,518 6,572 6,651 eo ae a — cites ccirees Satara ee oe mies ar ji os 
2,881 2,588 2,868 2,786 2,916 .... oe itis pra ee pears Pia plas pies ae sacha oe ee 8 
(Per Cent) 
3.04 3.02 3.03 3.04 3.01 
(December 1938 =100) 
725 684 722 724 700 674 716 752 796 802 823 858 748 681 654 614 613 552 546 72 
(19387 =100) 
(1937 =100) 
93 a his Scare 
114 oe ver or re 
(Billions of Argentine Pesos) 
1948 Apr May June July Oct Nov Dec Jan Feb Mar - May June July 
a 94 — a 
OO 
ution of t Official and private, as reported by U. S. banks. t Equivalent to line (12). ; 
'January/August. Rates quoted for 1940 were established i in August 1939. ? Beginning June 23. 3 Less than 12 months 4 December. 


* Preliminary for 1949. 
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. 
Au stralia INTERNATIONAL F1NANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Exchange Rates (U.S. Dollars per Australian Pound) 
1 aes RATS... 6 05..5.5- aoe SRD Bre6il : 3.199! 3.198 3.198 3.198 3.198 3.198 3.198 3.200? 3.200: 


Gold and Foreign Assets 

COMMONWEALTH BANK (Millions of U. S. Dollars) 
10 Gold and Foreign Exchange. . 21% 28 193 25) 330 605 1,130 
11 SHORT-TERM ASSETS IN THE U.S.t err pane Soha 16 xX 23 25 53 ; 22 


Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. ‘ ; : ‘ 52.4 40.4 26.3 23.0 
VALUE OF TRADE (Millions of Australian Pounds) 
21 Exports os : ; Ze. yy 135.0 159.8 125.6 146.7 
22 NY = Zi of ‘ 123.8 170.1 242.9 242.7 
Assets of The Commonwealth Bank (Millions of Australian Pounds) 
80 FOREIGN ASSETS { é 60 79 102 188 
$1 Domestic CREDITS 2 2 173 284 389 413 


Assets of Other Banks 

DoMESTIC CREDITS (Millions of Australian Pounds) 
40 Government...... 111 121 146 176 
41 Non-Government........... : : 300 270 254 230 
42 os keine 2 5 411 392 400 405 
48 CASH ER Sh dc hres oe ‘ 44 51 40 39 
Currency and Deposits 

MONEY SUPPLY (Millions of Australian Pounds) 
50 Currency 87 125 171 213 
51 Deposit Money 200 271 339 399 
52 Total 7 2 2 287 396 510 613 
58 TIME DEPOSITS eee peat see aye 
Government Finance (Millions of Australian Pounds) 
60 REVENUE 129.0 187.6 265.2 310. 
61 EXPENDITURE 234.; 396.3 664.6 681. 
62 Surplus or Deficit (—) —105.3 —208.7 —399.4 —371 
68 NET BORROWING 79. 205. 394. : 366. 


64 CASH DECREASE OR INCREASE ( —) 24. 
65 MONETARY OPERATIONS eo z 4 3 4. 
917.4 1,299. 


66 DomeEsTIC DEBT 320. 528. 
67 FOREIGN DEBT..... ‘ 109.8 97. 
Money and Capital Market 


GOVERNMENT BOND YIELD (Per Cent) 
70 Long-Term... Roe : 7 .92 j 3 3.24 3.23 
71 Short-Term aes pati wr atc a 2.38 2.45 2.48 


(1987 =100) 
72 SHARE PRICES 93 111 


6900 DOGO OTe 
tom “eo Go COON 


woo og) 


109. 


ie Do = 00-3 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 
i ay Goods 132 138 139 
ome Goods. 119 122 123 
Import-Type Goods. 160 176 177 
Export Goods 92 97 104 


84 Cost oF LIVING 5 5 125 129 129 
85 WAGES (Hourly Rates)......... 2 ‘ 129 136 136 
Production and National Income 

PRODUCTION (1937 =100) 


90 Wool... .. = 2 114 112114 99 
91 Wheat. .... ye 103 54 110Ss:108 73 
92 at... : 108 = 108—SsdI1 109 


(Millions of Australian Pounds) 
93 NATIONAL INCOME....... ene wee 772 907 1,059 1,215 1,269 


1937 1938 1939 1941 1942 1943 1944 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production and gross national product are found in COUNTRY NOTES. 
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—_———— 1948—_$££@£@@@—@—_————————— LD 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May June July Aug 
(U. S. Dollars per Australian Pound) 
8.200 8.200 3.200 3.200 3.200 38.200 3.200* 3.206 3.206 3.206 8.206 3.206 3.206 3.206 3.206 3.206 3.206 


(Millions of U. S. Dollars) 
798 922 1,007 1,062 1,130 1,092 1,174 1,268 1,275 1,264 1,126 1,24 
21 19 19 20 22 17 17 15 22 20 22 
(Millions of U. S. Dollars) 
2.5 2.6 2.7 2.8 2.4 2.3 ‘ P 2.5 3.6 
(Millions of Australian Pounds) 
84.8 42.0 50.0 52.2 40.0 53.8 ‘ . 56.8 44.0 
é 85.5 30.1 31.9 31.3 937.8 i i i 36.5 
(Millions of Australian Pounds) 
312 829 351 339 364 392 
360 357 358 351 338 340 


(Millions of Australian Pounds) 
130 134 138 145 147 122 
458 461 459 456 457 485 
588 595 597 601 604 607 


64 62 62 68 65 49 


(Millions of Australian Pounds) 
197 198 213 197 201 
613 634 660 663 689 
809 831 873 860 889 


203 207 210 211 212 
(Millions of Australian Pounds) 


a 
8 
ok 
ae 
.6 
6 
‘a 
3 


oe 
~ 


(Per Cent) 
3.12 3.07 3.18 
1.70 2.10 2.18 


(1937 = 100) 
167 167 166 


no 
a 


(1987 = 100) 


174 180 182 
164 173 176 
196 195 195 
282 297 311 


——> 154<-—— 
193 
(1987 =100) 
wae aa 107 
‘100 ©=6:105 ~—S 108 "95 97 83 io 
(Millions of Australian Pounds) 


Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb Mar -. May June July Aug 
UREA  — censarenassnnnnninmnsanmanasenfiiGD seimnesnenamenteenenensensees 


—_— 


Nt) fh mmm 


t Official and private, as reported by U. S. banks. t Equivalent to line (10). th 
'September/June. Average for July/August 1939: 3.702. ? Beginning January 14. * Through September 29. ‘Less than 12 months. 
’ Preliminary for 1949. 





o 
Austr 1a INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


(Schillings per U. S. Dollar) 


Exchange Rates ; 
5.40 5.35! nee eee ke oe ee ae ...» 10.14% 10.14 10.14 


1 SELLING RATE 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 45.50 45.66° 5 sina so ace ee er Siies pin .01 4.764 
27.39 29.613 bud 6 een pega boars ee eae ean 1.68 4.88 


11 Foreign Exchange Sts 
12 Total 72.89 75.27? Siew re ae its eat ais ei 1.70 9.644 


Foreign Transactions 
VALUE OF TRADE (Millions of Schillings) 
20 Exports 22% ee ee ee ierers 
21 SUING, BLES» x'x:e cies 0059010 oe ee Bate re 
VOLUME OF TRADE (1987 =100) 
22 PPE etiacihesynsnee dics ace ee wee ae ay eet 
23 Imports ne si ees ee pie pei 
Assets of the National Bank (Millions of Schillings) 
80 FOREIGN ASSETS t ae bs aie 
$1 DomEsTIC CREDITS 


219 
1,808 


Currency and Deposits 

MONEY SUPPLY (Millions of Schillings) 
50 Currency (Gross) re ait ae 
51 Deposit Money (Gross) 
52 ] 

BLOCKED MONEY 
53 National Banks oe oo 
54 Other Banks — — 
Money and Capital Market (Mar 1938 =100) 
70 SHARE PRICES 


Prices and Wages 
WHOLESALE PRICES (Mar 1988 =100) 
80 SSR ne er tna Stat ee pie 
UNIT VALUE OF TRADE (1937 =100) 
82 EN eee ate side bam ore “ Sei ae Serie 
83 Imports sia os 
(Mar 1988 =100) 
84 Cost OF LIVING 5 ao Oi 100° ee a ia 
7 (Aug 1988 =100) 
85 WAGES (Hourly Earnings)....... ee 100'° iss a, 6:83 
Production (1987 =100) 
90 INDUSTRY 100 104" ate ere 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


i 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and national 
income are found in COUNTRY NOTES. 





Austria 


VoLUME II, NUMBER 9, SEPTEMBER 1949 


— 1948———______________________]_)-§ —_____________ig4g —_——$—$—— 


sa sinsnenianesdeanieatimiabinmaiaes 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Schillings per U. S. Dollar) 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 


(Millions of U. S. Dollars) 
4.79 4.81 4.838 4.85 4.86 4.89 4.90 4.95 4.95 4.96 4.96 4.98 4.98 4.98 4.98 4.98 
6.51 7.55 9.82 9.59 8.92 8.17 8.27 8.60 9.48 9.20 11.09 12.84 14.85 12.88 15.08 16.45 
11.80 12.86 14.65 14.44 18.78 18.06 18.17 138.55 14.43 14.16 16.05 17.82 19.33 17.86 20.06 21.44 


(Millions of Schillings) 
144 164 161 174 159 183 191 219 252 223 235 287 258 291 289 
207 179 212 222 223 232 220 238 328 265 294 865 339 341 392 
(1937 =100) 
49 52 52 58 60 56 58 65 73 68 63 79 72 74 72 
43 42 47 50 52 52 49 51 67 55 60 81 76 73 80 
(Millions of Schillings) 
98 113 124 147 144 138 131 132 136 144 142 160 178 193 179 201 
7,291 7,471 7,865 7,575 7,600 7,784 7,958 8,239 7,302 7,385 7,565 7,766 7,908 7,971 8,062 8,353 


(Millions of Schillings) 
4,187 4,265 4,475 4,737 4,914 5,132 5,388 5,635 5,669 5,816 5,833 5,877 5, 
4,657 4,799 4,831 4,767 4,917 4,990 22 5,128 4,783 4,794 4,883 4,930 5,054 5, 
8,794 9,306 9,504 9,831 10,122 21 10,516 10,418 10,463 10,699 10,763 10,931 10, 


a 


2,100 1,847 1,972 1,733 1,718 1,846 428 


(Mar 1938 =100) 
333 326 293 280 305 358 334 ‘ 307 é 278 291 


(Mar 1938 =100) 

295 805 356 357 355 352 
279 294 370 372 366 362 
(1937 =100) 

804 295 331 238 352 386 
372 366 384 403 368 385 


(Mar 1938 =100) 
307 304 366 368 363 363 
(Aug 1938 =100) 
271 274 27% 351 330 
(1937 =100) 
74 70 81 76 86 89 81 96 96 


Dec Feb Mar Apr May June July 
$$$ 949— —___—— 


Apr May Nov 


t Equivalent to line (12). 
1 January 1/March 17. 2 Announced October 28. 3 February. 
’ March. 6 Mid-December. 7 October / December. 8 April. * April /December. 10 August. 


uary /September. 


‘December 7; publication of data suspended until January 23, 1948. 
1 Less than 12 months. 2 Jan- 





Belgium 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Forei 

12 
TREASURY 

13 


15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 


21 SO OE Ca a's on'sw'n'e es 0-0 


VOLUME OF TRADE 
22 
28 Imports 
Assets of the National Bank 
$0 FOREIGN ASSETS { 


DoMESTIC CREDITS 
$1 Government 


$2 Non-Government........... 


83 Total 


Assets of Other Banks 
DoMESTIC CREDITS 


Government 
Others than Banks 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross) 
Deposit Money (Gross) 
National Bank 
Other Banks 


Postal Check System... 
Total Money Supply (Net)... 


65 BLOCKED MONEY 

66 Time DEPOSITS 

Money and Capital Market 
GOVERNMENT BOND YIELD 


SHORT-TERM INTEREST RAT 
Treasury Bills........ 
Call Money 


SHARE PRICES 
Prices and Wages 


80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 
82 
83 


84 


Production and National Income 


90 PRODUCTION (Industry) 


91 NATIONAL INCOME 


sss 


1937 


29.63 


765 
765 

68 
833 
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1938 


29.59 


729 
9 
738 


as 
782 


a 


oo oe 
CO gpm 09 
~ | NOoaK 


—_ 





1939 


29.68 


tr 
© 


—s 
_ 


~~ 
co 
ww | ones & 


86 


65.2 
1939 





1940 


29.63! 


734 
1 
735 
17 
752 
145 


1940 


1941 1942 1943 1944 


(Belgian Francs per U.S. Dollar) 


43 .96* 


(Millions of U. S. Dollars) 


732 732 732 
os 1 2 
732 733 


17 17 
751 749 
117 122 


(Billions of Belgian Francs) 
(19387 =100) 
(Billions of Belgian Francs) 
21.7 21.6 21.6 32. 
16.3 


2 
8 
17.0 


4 
9 
4 
2 


(Billions of Belgian Francs) 
51.8 71.8 88.2 45. 


14. 
5. 
68. 


97. 
he 
(Per Cent) 


4.01 3.95 3.82 


1.94 1.75 1.52 
-75 .66 -65 
(1987 =100) 
209 214 2264 
(1937 =100) 


(1987 =100) 
(Billions of Belgian francs) 


1941 1942 1943 1944 





43.96 


1945 1946 1947 1948 


43.96 43.96 43.96 


716 735 594 624 
82 140 300 314 
800 875 894 938 


17 — — a 
815 875 894 938 
185 160 125 129 


4.01 


1.56 
.62 


23825 


xX 74 86 


190.6 214.6 
1946 1947 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and n& 
tional income are found in COUNTRY NOTES. 
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— — 1 948 _ _ ___ __ — 1949 
48 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(Belgian Francs per U. S. Dollar) 
96 43.96 48.96 48.96 48.96 43.96 43.96 48.96 48.96 48.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 
| (Millions of U. S. Dollars) 
24 591 606 615 #622 687 #4648 ##=§648 #644 «5884 624 688 635 640 647 664 #& 704 
14 312 288 #287 284 #268 ###269 #=272 «£«°+289 297 #814 301 325 317 305 296 294 
38 9038 894 901 906 901 912 915 988 #981 988 934 960 957 951 961 998 
38 903 894 901 906 901 912 915 933 931 938 934 960 957 951 961 998 
29 149 128 #184 «+125 #122 # «114 «©1117 «©1117 )«6©118~)=©6©129 129 168 148 148 #142 ~«124 
(Billions of Belgian Francs) 
0 5.7 6.5 5.7 62 55 56 64 6.7 6.4 47.1 Ss 22 2 t 2 22 
3.9 8.2 7.2 £7.12 7.4 68 6.7 =%7.8 7.2 6.7 17.5 6.6 6.5 7.1 6.7 6.8 6.7 
(1987 = 100) 
83 ——> 81<-———-_ ———» 80<——-_ ———» 99<—— 80 88 91 85 88 94 
92 ——> 90<—— _ ———> 89<-——— _ ———> aon 81 83 91 84 91 90 
(Billions of Belgian Francs) 
L.1 39.6 89.2 89.5 89.7 39.5 40.0 40.1 40.9 40.8 41.1 40.9 42.0 41.9 41.7 42.1 48.7 
4.2 58.8 54.8 58.6 58.9 56.8 54.62%42.4 41.6 40.4 44.2 39.8 38.8 41.2 39.9 38.5 40.7 
D9 38 4.0 4.8 58 5.7 66 42 38.6 #=3.1~ 5.9 5.2 6.0 5.8 4.5 4.8 44.6 
0.1 57.6 58.8 58.4 59.2 62.0 61.3% 46.6 45.2 48.5 50.1 45.0 44.7 46.5 44.4 48.2 45.3 
(Billions of Belgian Francs) 
3.6 2 OH an kor Sacite - eis 1 33.4 38.7 34.2 
1.4 21.6 21.2 OMe ce yee | tees ceee§« «©2166 0 «622.2 «21.8 922.7 
5.0 57.8 56.5 55.0 .... 55.0 cise so aee. »©65867)si* CLS CG. 
3.7 . 2.2 3.7 6 20 2.0 #£2.5 
‘ (Billions ‘i Belgian Frances) 
9.5 1 86.5 86.1 89.5 87.6 87.5 88.2 88.4 87.5 89.6 
2.2 5.2 5.6 5.4 5.7 45.5 5.5 5.8 56 4.9 2.2 4.3 44 64 89 4.0 4.6 
15.5 eo ak A ee tee. aees 645.50 0©« 45.7 «45.8 9 47.4 
8.3 16.1 15.4 15.6 15.5 16.6 16.1 18.6 19.1 18.4 18.3 17.2 17.1 17.1 18.4 18.6 18.4 
1.7  ' iii 6 6=— 9) ea )=€°6 CR tees eves 158.7 154.4 158.9 157.5 
10.8 RA wc wes OS 42.4 40.8 87.2 86.8 36.4 36.4 
4.0 3.2 2.7 3.2 . 4.0 49 48 49 4.6 
(Per Cent) 
1.75 4.74 4.78 4.74 4.75 4.76 4.78 4.79 4.77 4.75 4.72 4.71 4.70 4.68 4.65 4.64 4.62 
ot 1.81 1.81 1.81 : ; 1.81 1.81 ; 1.31 
. 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 
(1937 =100) 
129 1388 186 129 126 121 120 4 «125 120 «117 ~=«©124 182 181 129 122 128 ~=#=126 
(19837 =100) 
366 368 368 368 364 366 368 
a ——>361<— ——> 831 <—_—_ 
os ——+>354<_——- _ ——_—_» 340 << —_—_ »>324<——— 356 342 341 349 326 326 
389 389 392 894 393 392 396 399 392 390 391 389 385 377 376 375 8:77 
376 ee cae. eta ME weua “aces. “IP cane asce cae oot. <a 
(1937 =100) 
93 93 94 94 88 86 92 97 97 96 97 9% 100 100 96 98 
3.9 (Billions of Belgian Francs) 
1948 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
ee 99 ES OE ee 
ee 
nd na 


t Official an wo as reported by U.S. Banks. { Equivalent to line (12). 
1 January 1/ 


uary, April, f weed October. § January/April. * January /September. 10 July /December. 





Belgium 





43.96 43.96 1 


? Beginning in October. 3 Less than 12 months. ‘ January/August. 5’ June/December. 6 January. 7 Jan- 











July Aug 








720 718 10 
307 327 11 
1,027 1,044 12 


— — J 
1,027 1,044 14 
i a 






an 
bh 
=r) 
oe 
te 
re 


41.9 42.2 $1 
3.2 2.3 $2 
45.0 44.4 33 


nN 

nh 
— ono 

=~ 

_ 


90.4 90.5 50 

4.2 4.0 51 
Cee xcca 
17.7 18.2 58 
Ree lcs 
36.0 55 

4.8 56 








1.31 
Sete cece 


ee 


eas rr. 
Se uu. & 
84 


90 





July Aug 








Bolivia INTERNATIONAL FINANCIAL STATISTIC 


VOLUM 
—— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
A 
Exchange Rates Ma 
SELLING RATES (Bolivianos per U.S. Dollar) 
NR PS Sex. iis ei oe ates 9 wee = oe " 42.42 
ne 17.36' 29.60? 32.33 39.07 46.46% 46.46 42.42 42.42 42.42 (ee 
24.26! — 50.25 50.58 54.007 — - - 56.058 {56.05 


\57 058 
45.46 56.71 54.02 49.66 45.42 51.80 64.06 78.12 


Gold and Foreign Assets _ 
CENTRAL BANK Millions of U. S. Dollars) 
10 : ; a g a 10. 13.4 14. 
11 . : + . ay 9. 9. ‘ 
Total 20. Ze: 24. 


B. | 

i ; iz 

. Be 2.3 

igate ere Ted ; 18.1 22.3 25.0 

17. SHORT-TERM ASSETS IN THE U.S.t suit ee me : 7.4X 10.8 12.6 
Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION ‘ ‘ ‘ .6 on 3 

VALUE OF TRADE 


21 Exports . ; 38. : 63.0 68.0 84.9 
22 Imports, c. i. f : ; : 20. 28.0 33.5 39.5 


VOLUME OF TRADE (1987 =100) 
23 154 149 160 150 150 
24 ae: 78 86 77 72 71 
25 167 152 160 154 169 
Assets of the Central Bank (Millions of Bolivianos) 
80 FOREIGN ASSETs { 754 936 956 1,006 1,489 
DoMESTIC CREDITS 


$1 Government 372 440 570 574 559 
$2 Official Entities. . 135 188 135 142 170 


103 180 240 244 378 
610 808 944 960 1,107 
-- — 12 _— 15 
Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS § eas peat 80 94 96 91 


DOMESTIC CREDITS 
41 Government 3 4 8 7 
42 Others than Banks 280 429 530 647 


43 Total 284 432 538 654 
44 CASH 33 195 146 102 
Currency and Deposits 

MONEY SUPPLY (Millions of Bolivianos) 


50 642 818 1,075 1,258 
51 ee 366 710 681 737 
52 Total .... 1,008 1,529 1,756 1,989 


8 21 48 69 
435 427 489 377 


26. 
by 


Government Finance (Millions of Bolivianos) 


60 REVENUE. ‘ el 1,130 1,134 1 .i7Z 
EXPENDITURE a 1,108 1,404 1,191 1,211 1,198 
Surplus or Deficit( — ) E 7 63 —274 —57 —38 
NET BORROWING f ; —113 98 97 —10 4 
CASH DECREASE OR INCREASE( — ) —134 176 —40 49 4 
MONETARY OPERATIONS 184 — —_ — — 
DoMESTIC DEBT 399 499 600 593 601 
FOREIGN DEBT 5,008 5,206 4,984 5,113 5,293 
Prices 


WHOLESALE PRICES 
Export Goods (1937 =100) 
80 100 98 102 126 94 108 109 127 183 
81 100 78 94 107 131 156 157 163 188 247 
UNIT VALUE OF TRADE 
82 Mineral Exports........... 100 97 101 101 126 146 150 148 187 “eae 
81 Cost oF LIVING 100 134 188 220 385 418 449 484 599 670 


1937 1938 1939 1940 1942 1943 1944 1945 1947 1948 








aaa ae EI 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, rediscount 
rates, and national income are found in COUNTRY NOTES. 
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TICS 2 >a 
\oLUME II, NUMBER 9, SEPTEMBER 1949 Bolivia 
ee ——_$——$ $199 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Bolivianos per U. S: Dollar) 




















4 42 f42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.4 1 
5 42. \48.42° 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 @ 
D5 50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 8 
12 56. (57-08 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 4 

70.00 70.50 75.00. .... pies .... 86.50 93.66 88.66 89.00 94.00 93.50 92.00 92.50 96.66 100.50 102.50 5 

2 (Millions of U. S. Dollars) 
“a oF 8.7 8.7 2.9 2:7 2.7 @T AF CUT ORE 23.7 22.7 22.7 22.7 22.8 22:8 10 
‘4 6.4 5.7 5.0 6.0 ak 6.1 5.3 7.8 6.3 8.7 6.4 4.6 6.2 5.7 5.8 7.5 11 
: 29.1 28.8 27.7 28.7 29.9 28.8 28.0 30.6 29.1 31.4 29.1 27.3 29.0 28.5 28.6 930.3 12 
* | i i! aa ee 2.3 1.1 1.2 ‘3 1 | 2.2 t.J 1.2 1.1 ee J 13 
3 Ls 1.2 1.2 1.0 1.3 1.2 7 1.5 1.3 1.2 hun 1.3 3.3 9 9 Pe 1h 
7 2.3 2.3 2.4 2.1 2.4 2.4 2.8 2.6 2.5 2.8 2.3 2.2 2.2 $3 2.0 1.8 15 
| $1.4 380.7 380.1 30.9 32.8 31.1 30.8 38.2 31.6 33.7 $1.4 29.5 81.2 380.6 380.6 932.1 es 16 
q 15.1 15.7 13.5 14.3 12.1 138.0 12.5 14.4 16.2 Bec 16.4 15.2 15.0 14.8 15.4 14.8 14.9 17 
9 (Millions of U. S. Dollars) 
7 03 .03 01 .02 .01 .O1 01 .02 .01 01 01 .01 Hite, i stat eae grails ankaig ae 
Be 10.0 8.9 9.3 10.0 11.0 Sf Ht HSA WF 2 8.2 ee eeu ee ee peter ve stingte) 
-———--> 19.9 <—_—_____ ecadny cae eas ae aera a Ets ake bi Shics oe pe 22 
(1987 =100) 
148 82 98 73 114 73 65 86 73 69 82 65 45 ee bees a ina sarc waceneeee 
163 127 149 139 157 119 153 162 148 211 117 93 BOP hve ee pana aad tex an 
320 (Millions of Bolivianos) 

1,228 1,190 1,164 1,207 1,254 1,209 1,178 1,284 1,221 1,320 1,223 1,148 1,217 1,196 1,200 1,271 ate nitty ee a 
oe 1,096 1,175 1,266 1,374 1,314 1,338 1,868 1,445 1,444 1,507 1,599 1,650 1,648 1,687 1,633 1,584 ed iced ae 
493 491 439 392 394 441 433 436 444 447 492 513 386 469 471 478 488 hash cate 
492 357 382 399 403 431 462 483 493 497 493 467 475 509 501 525 515 es ee 
| 68 1,944- 1,995 2,056 2,170 2,186 2,284 2,287 2,382 2,388 2,492 2,579 2,511 2,625 2,609 2,635 2,586 Sos ow ae 

71 81 82 73 68 67 73 83 79 68 101 101 75 78 CC ere eis oe 
98 (Millions of Bolivianos) 
105 98 100 83 102 99 118 109 105 98 97 93 94 87 84 : ae ia 
762 10 1 — — — _ _— — _— _— — — — _— — MORES. eager” Cae 
762 631 675 682 694 712 726 735 747 763 762 810 799 820 850 886 869 Pes ats ore a 
300 641 676 683 695 712 726 735 747 763 762 810 799 820 850 886 869 mat eee 
194 142 200 181 235 209 218 293 276 300 352 274 300 242 287 ae vee sae 
100 (Millions of Bolivianos) 
"043 1,710 1,780 1,784 1,782 1,889 1,869 1,889 1,957 1,946 2,100 2,067 2,152 2,083 2,100 2,124- 2,250 pare via. OO 
343 949 1,004 1,054 1,087 1,065 1,077 1,183 1,199 1,204 1,243 1,359 1,283 1,368 1,309 1,371 1,356 ee “eon ae 
, 92 2,660 2,734 2,787 2,819 2,903 2,946 3,022 3,156 3,150 3,343 3,426 3,485 3,451 3,408 3,495 3,605 .... sienna ee 
792 63 64 74 77 81 83 86 87 88 92 101 102 104 106 107 MO was a ects 
695 719 748 802 775 782 763 790 760 792 802 752 837 880 877 849 54 
(Millions of Bolivianos) 
60 
61 
62 
63 
64 
65 
66 
eeee o6@6 67 
(1937 =100) 
porte ee 180 169 Bie? kee eee ian age a 
183 257 259 257 mee ae ee ; naan Cae 
247 
Matas 662 666 668 669 671 671 674 679 685 685 691 701 708 708 Tee aks Ste ott a 
70 
“ Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 
1948 ——- 1948— a ———— — —_——_— $$ ———————— 
eae 
— t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ome 
discout{’ | For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. * June/December. 3 Beginning in June. * Beginning in 
February. 5 Beginning April 19. * September / December. 7 January /June. 8 Beginning October 20. ® January 1940. 
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Brazil 


INTERNATIONAL FINANCIAL STATISTICs 











1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 























SELLING RATES (Cruzeiros per U. S. Dollar) 
1 eet Araki wee eat \ - ‘. - ‘ i ‘ > $18.72 
° With Tax.............J 11.40 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50! 18.72 119.66 
8 coin hacks 16.038 17.62 19.22 19.80 19.72 19.64 19.63 19.58 19.50 19.42 
4 Os — 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61? 23.255 26 55 
5 Special Free............... ~ — 21.54% 20.77 20.59 20.48 20.42 20.04 19.96 20.008 (“9-*% 26.55 
6 MR occ nab ewes ~ — 22.62% 21.81 21.62 21.50 21.44 21.04 20.96 21.00¢ 
Gold and Foreign Assets 
BANK OF BRAZIL (Millions of U. S. Dollars) 
10 a Ni ie ekg by 32 32 40 51 7 115 254 329 354 354 354 317 
11 Foreign Exchange.......... 18 26 27 6 37 148 241 301 312 406 430 440 
12 es ey 50 59 67 57 107 262 495 630 666 760 785 757 
OTHER BANKS 
18 Foreign Exchange.......... 5 3 4 5 8 10 21 30 42 40 41 24 
ee Ne oie ean sgh wei wre'e 54 62 71 62 115 273 516 660 708 800 826 781 
15 SHORT-TERM ASSETS IN THE U. S.t or 36 36 50 68 99 141 195 174 105 124 
Foreign Transactions (Millions of U. S. Dollars) 
0 GOLD PRODUCTION............. 7 8 9 9 8 8 7 6 7 6 6 5 
VALUE OF TRADE (Billions of Cruzeiros) 
21 Ee So hiowaled pisialen 5.09 5.10 5.62 4.96 6.73 7.50 8.73 10.73 12.20 18.23 21.18 21.70 
22 SE ee, 56s vik se oeiewe 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 18.03 22.79 20.98 
VOLUME OF TRADE (1937 =100) 
23 Exports....... eT ee 100 123 130 112 125 102 109 121 127 143 134 134 
24 STE cipher ee ete g 100 141 135 99 92 61 83 111 117 128 144 173 
25 RN Sd ioe 100 114 136 94 122 65 33 45 69 149 120 109 
26 RIN oe Sic retin As aie Bul 5 100 100 106 82 86 62 71 95 98 119 158 126 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
30 FOREIGN ASSETS {.............. .84 1.04 1.21 1.04 2.02 5.05 9.68 12.385 18.04 14.68 15.08 14.54 
DoMESTIC CREDITS 
$1 Govermment............... .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.76 2.54 2.13 
$2 Official Entities............. 81 .87 .83 .97 1.68 1.67 1.75 Lw7 1.43 1.48 1.65 1.68 
33 Business and Individuals..... .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 
$4 MN nine aac ia es awices 2.35 3.92 4.60 5.63 6.68 6.27 11.21 18.18 17.06 14.26 18.80 14.60 
85 CREDITS TO OTHER BANKS...... .20 sa7 .16 .14 see .18 18 .25 28 40 1.01 1.72 
Assets of Other Banks (Billions of Cruzeiros) 
40 FOREIGN ASSETS §............. .09 .06 .08 .09 .16 .19 .40 .57 .80 15 .76 45 
41 DomEsTIC LOANS AND DISCOUNTS 5.98 5.94 7.10 8.71 10.28 11.81 17.42 28.04 26.78 30.88 32.01 35.08 
SNCS ae and «cow hole a'bisds 1.46 1.59 1.85 2.06 2.05 3.44 4.26 5.39 5.83 6.32 6.69 7.62 
Currency and Deposits 
MONEY SUPPLY (Billions of Cruzeiros) 
50 SE ce es es 3.61 3.72 4.02 4.27 5.50 6.33 8.76 11.90 14.68 17.18 17.24 18.09 
51 Deposit Money............ 5.98 7.59 7.08 7.09 9.08 10.95 16.30 21.89 24.01 22.95 26.98 30.12 
52 i a i 9.59 11.382 11.09 11.36 14.58 17.28 25.05 338.79 38.69 40.18 44.82 48.21 
5S Tos Derosivs............. ry 1.91 Pie 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.83 16.16 
54 GOVERNMENT DEPOSITS......... .29 .96 .88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 6.07 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 6.29 6.21 6.23 6.23 6.23 6.10 5.23 §.11 5.43 5.54 6.37 Ta 
Prices 
WHOLESALE PRICES (1946 =100) 
80 UO ee ok te wl het rer 5 cond ata re ast on 77 91 100 119 136 
Export Goods (1937 =100) 
8i CO ee 100 86 85 81 144 187 aks Aaa 222 313 399 394 
82 Cotton (Raw)...... 100 91 96 91 83 107 138 154 162 254 295 348 
UNIT VALUE OF TRADE 
83 DE ee es baa cuw es 100 82 85 87 106 145 157 174 189 250 310 318 
84 are 100 98 89 114 120 141 166 162 168 206 212 312 
85 Cost oF LIVING............... 100 104 xX 107 113 125 139 160 204 249 296 351 386 
Production (1987 =100) 
90 HEAvy INDUSTRY.............. 100 120 144 180 198 205 221 246 236 338 426 446 
DE “BRRSCIIAGRE. ... -oiciviscscceces 100 104 101 99 105 97 108 112 104 113 112 113 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


sree crema amarante tracers meee 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributi" 
of trade, discount rates, and national income are found in COUNTRY NOTES. 
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1948 SS  —_—_ —. _—_—__ $$ —__________ 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


















(Cruzeiros per U. S. Dollar) 
18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 


25.00 25.25 26.50 27.00 27.50 32.00 31.00 30.50 28.00 26.55 26.50 27.50 28.75 28.50 29.00 30.50 31.00 


D> TNs Ce 


(Millions of U. S. Dollars) 
354 354 354 354 354 354 317 317 317 317 317 317 317 317 317 ee 
392 391 403 403 384 404 376 408 421 440 440 420 369 356 365 WE ete: ievaua Te 
724 738 757 757 














26 26 24 24 


780 +778 +#+(19 +(788 #765 ‘781 718 +10 764 781 781 #759 711 #697 #+1709 |... .... .... gf 

124 «112 «:125”'«—«d4Ci‘<‘éid«=SCO*«*dACT?”S*«<“‘«~dG:(“Oté“‘«éwRR:SC«dS?'”SCt:=«édLR 120 119 98 127 #417 «115 «18 .... 45 
(Millions of U. S. Dollars) 

40 .88 188 .88 .88 41 .88 .82 .80 81 rr 


(Billions of Cruzeiros) 


















1.45 1.06 1.86 1.77 1.88 2.22 2:42 2.14 1:86 1.76 1.86 1.82 1.82 1.18 1.50 1.58 21 
Zo. 2.16 3.6 1.64 .93 1.28 1.78 1.50 1.54 1.97 2.07 1.55 1.91 1.59 1.64 1.67 22 
(1987 =100) 

110 129 158 120 127 138 158 176 186 168 120 128 BEE nec ey fea st ee 
100 95 118 135 101 278 182 82 56 50 60 50 mee wwe dak ee an ieee 

(Billions of Cruzeiros) 
14.37 14.84 14.57 14.57 14.21 14.58 18.85 18.76 14.20 14.54 14.55 14.18 18.238 18.00 18.15 18.29. .... crane a 








2. 3. e ; ‘ ‘ 84 2.82 2.18 2.75 aren 
1.80 1.81 1.80 1.75 1.68 1.59 1.54 1.55 1.60 1.68 Rove cee Scee 8206 3.06 3.6 1.8 «ar @& 
9.67 9.87 9.72 9.99 10.26 10.46 10.72 10.60 10.42 10.78 10.54 10.66 11.07 10.97 11.138 11.52 11.72 .... $8 
14.06 14.51 14.638 14.41 14.05 14.06 18.88 138.99 14.54 14.60 14.99 15.09 17.93 18.65 18.74 19.04 19.59 .... 3% 
2) 1.01 1.82 1.86 1.87 1.4 1.8 1.8 1.58 1.78 Lae 6 COU Oe OO Cee ss & 
(Billions of Cruzeiros) 
.63 .62 .59 .48 .50 .40 .48 .48 .49 45 45 41 -46 .44 .49 see Ve Sess 
82.44 32.89 83.21 38.56 34.03 34.18 34.24 34.58 34.66 35.08 85.32 36.01 36.382 36.59 37.38 38.37 .... 2 Gata Sa 


64 6.97 7.62 7.81 


















(Billions of Cruzeiros) 
17.16 17.34 17.18 16.97 17.04 17.03 17.00 17.02 17.29 18.09 17:68 27:76 17:07 26.88 37:06 ..... ween veas Sa 
27.31 27.22 27.21 27.71 27.46 27.92 28.09 28.32 28.85 30.12 80.87 30.86 31.51 31.85 32.44 33.42. .... tie oun 
44.46 44.56 44.55 44.68 44.51 44.95 45.09 45.33 46.14 48.21 48.52 48.62 49.08 49.39 50.09.... aia coen. ae 
15.31 15.39 15.88 15.50 15.57 15.86 16.10 15.88 16.06 16.16 16.40 16.45 16.55 16.72 16.74 16.94 .... en 
6.63 6.89 6.80 7.07 6.70 7.16 6.95 6.85 6.48 6.07 5.90 6.14 6.69 6.70 6.46 6.68 .... sian 
(Per Cent) 


7.22 7.06 7.51 















(1946 =100) 


132 136 134 135 137 138 136 138 137 142 149 152 154 153 148 149 MW a. & 
(1937 =100) 

390 390 396 394 391 387 387 387 387 387 398 398 398 398 398 ee seen eae 

317 329 343 347 350 357 351 363 383 380 395 405 eee eae Gen) isa en ae 








391 390 399 399 395 401 9377 871 368 374 883 382 388 391 388 382 .... 85 
Z (1937 =100) 
430 473 420 503 518 400 407 442 488 469 436 443 389 427 


383 



































Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr — June July Aug 
O——————— oo, a 1:94 


eA rt —194 


IEE SSS __._ 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


' Through January 1947. ? January/July. * April /December. ‘ January/February. ’ End of month curb market quotations beginning 
December 1947. 


Canada 


INTERNATIONAL FINANCIAL STATISTIcs 





1937 1938 1939 


Exchange Rates 
1 DomeEsTIC SELLING RATE 
2 UNOFFICIAL NEW YORK BUYING 


9999 1.006 1.004: 


Gold and Foreign Assets 
GOVERNMENT AND BANK OF 


14 SHORT-TERM ASSETS IN THE U. S.t 176 
Foreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE 
Exports. 
22 eS) er 


VOLUME OF TRADE 


143 


1,012 
809 


100 


Imports 100 


Assets of the Bank of Canada 


DomEsTIC CREDITS 
80 Government 


Assets of Other Banks 


DoMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals. ... . 


Currency and Deposits 
MONEY SUPPLY 
50 
§1 Deposit Money............ 
52 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit ( —) 

63 NET BORROWING 
CASH DECREASE OR INCREASE( -—) 
DoMESTIC DEBT 
FOREIGN DEBT 

Money and Capital Market 
LONG-TERM INTEREST RATE 

70 Government Bond Yield... . 


SHORT-TERM INTEREST RATES 
1 Government Bond Yield... . ee 1.54 
72 Treasury Bills : J an 


78 Saame PRecms................. 80 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 89 


UNIT VALUE OF TRADE 
81 Exports 89 
82 97 


83 Cost oF LIVING 100 


84 WAGES (Weekly Earnings)....... 100 


Production and National Income 


PRODUCTION 


90 Industry 101 


167 


4,187 
1939 


1 


1 


1940 


-110 


-175 


1941 1942 1943 1944 


(Canadian Dollars Per U. S. Dollar) 
1.110 1.110 1.110 1.110 


1945 


1.110? 


1.145 1.182 1.111 1.1138 1.105 


(Millions of U. S. Dollars) 
141 161 229 300 
52 164 426 796 
751 11 25 10 
944 336 680 1,106 
373 507 813 927 
(Millions of U. S. Dollars) 
187 169 128 102 
(Millions of Canadian Dollars) 
1,640 2,385 3,001 3,483 
1,449 1,644 1,785 1,759 
(1987 =100) 
192 220 
141 144 


153 
144 


239 
153 


(Millions of Canadian Dollars) 
608 1,016 1,260 1,491 


(Millions of Canadian Dollars) 
1,170 1,670 2,822 2,938 
515 472 424 398 
1,285 1,289 1,247 1,891 
2,920 3,381 $3,998 4,727 
356 387 471 549 


(Millions of Canadian Dollars) 

492 681 849 990 
1,410 1,667 1,877 2,163 
1,902 2,349 2,726 3,153 
1,483 1,486 1,654 2,060 

188 468 682 776 


(Millions of Canadian Dollars) 

1,568 2,278 2,792 
2,180 5,351 5,550 
-617 -3,073 -2,758 
1,494 2,185 2,800 
-877 9388 ~ —42 
5,361 7,503 10,419 

469 353 


(Per Cent) 
3.06 3.01 


1.48 1.52 
.54 .48 
(1937 =100) 
53 69 
(1937 =100) 
113 118 


136 
144 149 


116 117 
(1939 =100) 
126 136 


123 


(1937 =100) 
172 184 
(1935/39 =100) 
101 178 91 133 
(Millions of Canadian Dollars) 


6,485 8,273 8,984 9,609 
1943 1944 


146 184 163 


102 


9,661 


1941 1942 1945 





i 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 


trade, discount rates, agricultural production, and gross national expenditure are found in COUNTRY NOTES. 
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1946 


1.105 


1.072 


147 
132 


9,665 
1946 


1947 


1.005 


1.087 


109 


10,895 
1947 


1948 


1.005 


1.091 
410 
597 
775 


123 


153 
177 


168 
126 
12,700 
1948 





VOLUME 


—— 


Mar 


1.005 
1.120 
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Mar Apr May June May June July Aug 










(Canadian Dollars per U. S. Dollar) 
1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1 






1.005 1.005 




























1.085 1.076 1.083 1.084 1.082 1.079 1.072 1.069 1.051 1.047 1.058 1.050 2z 





1.078 





1.077 





1.084 1.073 





1.103 









(Millions of U. S. Dollars) 


321 330 339 349 360 369 378 388 398 410 416 416 417\ 5 901 987 987 © asa vin ee 
294 346 363 402 418 454 484 512 579 597 615 637 659 er done 












796 





871 816 





701 #765 775 886 
(Millions of U. S. Dollars) 















































3 10.1 10.0 10.1 10.0 10.4 410.7 410.8 #=%410.7 #+10.9 11.4 78 «6308 6098O UCUMA OUTRO CUR lk ck cs Lee Oe 
(Millions of Canadian Dollars) 
0 231 215 288 237 253 227 286 309 296 319 239 207 219 240° 276 257 244 a ae 
7 197 227 225 233 225 206 222 243 238 232 224 206 236 243¢ 250 251 A? ors ee 
(1937 =100) 
(Millions of Canadian Dollars) 
8 1,980 1,969 2,046 2,041 2,038 2,020 2,006 1,929 2,052 2,014 2,046 2,029 2,029 30 
(Millions of Canadian Dollars) 
0 2,789 2,825 2,811 2,881 2,880 2,929 2,916 2,906 2,918 2,960 3,019 . . , ’ ’ ’ esaia ae 
6 636 654 645 651 664 686 696 692 680 686 678 688 652 656 666 673 686 oa ee 
5 2,848 2,358 2,872 2,382 2,388 2,390 2,440 2,542 2,678 2,652 2,622 2,597 2,552 2,624 2,604 2,591 2,583 .... 42 
3 5,772 5,887 5,827 5,914 5,982 6,005 6,052 6,140 6,275 6,298 6,319 6,848 6,297 6,347 6,408 6,448 6,512 .... 48 
9 728 685 751 781 749 740 711 718 760 776 734 751 <wam 
(Millions of Canadian Dollars) 
{ 1,098 1,126 1,108 1,184 1,146 1,185 1,180 1,201 1,169 1,184 1,131 4 ‘ ‘ 4 ‘ ‘ 
) 2,884 2,926 2,860 2,896 2° BSS 2,914 2,974 3,007 3,158 3,150 3,030 2,952 2,977 3,068 3,000 2,986 2,989 .... 61 
{ 8,982 4,052 3,968 4,030 4,002 4,048 4,153 4,208 4,327 4,334 4,161 4,091 4,141 4,251 4,155 4,187 4,173 .... 6&8 
8,298 3,322 3,326 3,308 3,331 3,368 3,403 3,393 3,435 3,408 3,484 3,520 3,605 3,668 3,667 3,660 3,669 .... 58 
169 182 301 346 334 252 302 386 338 375 473 532 273 343 445 480 ee | 
(Millions of Canadian Dollars) 
-—> 734<——_-  —> 646<——_-  —> 686 <—— ee ues icieg ee salted ree .... 60 
-—> 448<——-  —> 533 <——_-  —-> 550 <—— seen ete) tide ikea eit Past eax wae ae 
-—> 286<——_- —>-> 113<——-- —>-> 136 <——_ eeai nie poet aah eiisa cara ana cea 
-—> 144<——_-  —> -30<——_- —-—> 84 <——_ eens a paces aad saree cet ie wang Cane 
-——> -432<— —> -88<—— —-+> -221<—— ar ee bake Fr “= sceate aleeg a 
——> 15,405<—— —-+ 15,365<——-  —~ 15,449<—— ona aed Sioheg eabeds er seed cae coos 
299<——-  ——> 309<———_-- — > 309 <———_ raat se zara lee Gabe pao alera saat 












(Per Cent) 


2.93 2.93 2.91 








‘ . : “ ‘ ‘ ‘ . 1.53 1.58 1.68 ‘ ‘ ‘ ‘ ‘ ‘ pata 
41 -41 -4l 41 -41 -41 41 -4l 41 -41 -41 42 -42 -50 -50 -51 -51 -51 72 












(1937 =100) 
84 91 98 101 98 95 95 98 100 §698 96 90 88 88 87 81 86 89 73 
(1937 =100) 
188 189 188 









158 






‘158 (157 
(1939 =100) 
188 189 











185 183 









(1937 = 100) 


169 170 169 167 162 163 170 172 171 172 165 167 172 171 174 175 ae ie S&S 
(1935/39 = 100) 







(Millions of Canadian Dollars) 

























Mar Apr May June ~~ Aug Sept Oct Nov Dec Jan Feb Mar pn sod June July Aug 
94,8 





t Official and — as reported by U. S. ban 
‘ pager (Sage * Through October 15. * Through July 5. ‘ Beginning April includes trade of Newfoundland. Page 49 
* Preliminary for 1949. g 






Chile INTERNATIONAL FINANCIAL STATIsticg [fypiuME II, 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES ca Pesos per U.S. Dollar) 
Government j : ; . 9.37 19.87' 19.4 19.47 ‘ ; ‘ 19.47 
Preferential 25.5 24.95 i 24. 24. 00 25. 00! 25. 25.10 25. 25. . 25.10 
: 5 5 5 5 31.00 31.00' 31. 31.10 P ; ; 31.10 


— — 43 .10? 
78 31.75 2. 31.85 2. ; : 60.48 


Gold and Foreign Assets 


CENTRAL BANK (Millions e U. S. Dollars) 
Gold 36.0 ; 


Foreign eeohenge 
Total 


on~ 


5 

8 
2.38 1 

0 


18 AMORTIZATION FUND ‘ : ; i : d : 
14 SHORT-TERM ASSETS IN THE U.S.t Paswts esis ; ; : : 54.0 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION : : . ; 9.2 6.5 6.1 wok 
VALUE OF TRADE 

21 Exports Ses 28 2 153 174 173 191 

22 a) . 5 é 108 129 131 144 
VOLUME OF TRADE (1937 =100) 

23 2 100 96 92 94 

24 Imports ‘ 2 108 90 80 84 


Assets of the Central Bank (Millions of Chilean Pesos) 

$0 FOREIGN ASSETS { ee ats sce shave ee 438 1,029 1,189 
DOMESTIC CREDITS 

Government 5 728 720 773 876 
Official Entities..... : : ‘ 347 564 661 693 
Business and Individuals. ; : 222 322 242 238 
1,296 1,606 1,676 1,807 
85 CREDITS To OTHER BANKS £3 2 ‘ 422 345 214 361 


Assets of Other Banks 


DOMESTIC CREDITS (Millions of Chilean Pesos) 
40 Government ‘ 5 651 759 951 1,065 
Official Entities..... 189 103 91 5 
Business and Individuals. . 2 Re 3,102 3,611 4,164 4,983 6,050 
‘ 5 5 3,882 4,451 5,026 6,025 7,179 
44 CASH ‘ 328 347 381 530 607 
Currency and Deposits 
MONEY SUPPLY (Millions of Chilean Pesos) 
50 Currency 2 1,084 1,810 1,700 2,100 2,390 
51 Deposit Money. . Bere ; »5 1,934 2,343 2,794 3,589 4,130 ; 
&2 Total ‘ ‘ 2,968 3,653 4,494 5,689 6,520 ' é 12,611 
ce Tee Derene................ ,15 ‘ 2 1,812 1,487 1,683 1,891 2,824 ‘ 085 155 3,136 
54 GOVERNMENT DEPOSITS ‘ 192 145 154 207 312 ; 845 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD : : ; 9.28 8.94 8.41 8.37 8.33 ‘ F ‘ 7 8.33 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
All Good 100 93 102 119 162 179 184 
Home Produced Goods. . 100 88 98 109 140 150 166 
Import Goods. . 100 101 110 140 209 238 223 
83 Cost oF LIVING 100 106 119 137 173 201 224 
84 WAGES (Daily Earnings)......... 100 132 160 198 259 288 344 
Production and National Income 
INDUSTRIAL PRODUCTION (1987 =100) 
Manufacturing and Building. 100 oe 105 119 129 126 150 129 
Manufacturing 100 hie 102 115 127 126 127 122 
Mining 100 oss 100 108 125 121 120 119 
1 100 99 102 105 100 94 83 70 
100 85 82 88 115 = 123 124 
100 113 127 105 98 116 117 


ie - Chilean Pesos) 
17.0 20 24.3 28.7 33.8 


1937 1938 1939 1940 1941 1942 1943 1944 


or fm CIO; 
om Cor 


= 





i TTT 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, rediscount rates, and national income are found in COUNTRY NOTES. 
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1948———_ 
Mar Apr May June July Aug 
19.47 19.47 19.47 19.47 19.47 19.47 
95.10 25.10 25.10 25.10 25.10 25.10 
31.10 31.10 31.10 31.10 31.10 31.10 
43.10 43.10 48.10 48.10 43.10 43.10 
32.25 54.07 59.60 60.73 65.68 63.57 
44.8 45.2 45.9 45.8 44.2 43.9 
5.8 5.3 6.0 3.8 6.5 7.3 
50.6 50.5 652.0 49.7 50.7 51.2 
4.9 5.2 4.8 4.2 4.2 4.2 
43.9 50.5 48.6 53.0 60.2 55.9 
5 5 6 5 4 4 
23 26 35 31 18 20 
21 21 17 26 24 24 
1,568 1,566 1,611 1,540 1,572 1,587 
1,544 1,526 1,526 1,521 1,520 1,519 
1,086 1,031 1,006 1,061 1,060 1,067 
494 618 739 793 788 768 
8,075 3,175 8,271 3,375 3,368 3,355 
1,482 1,445 1,410 1,219 1,354 1,181 
1,668 1,626 1,605 1,467 1,450 1,454 
140 124 138 141 143 137 
11,685 12,029 12,257 12,445 12,665 12,711 
13,442 13,779 14,000 14,053 14,259 14,302 
1,529 1,346 1,554 1,353 1,488 1,515 
3,805 4,082 3,953 3,932 3,917 3,811 
8,806 9,176 9,112 9,068 8,856 9,089 
12,611 18,258 18,065 13,000 12,773 12,900 
3,186 3,196 3,277 3,377 3,405 3,451 
845 634 748 1,041 1,316 1,237 
8.33 8.33 8.33 8.33 8.33 8.33 
333 337 342 347 350 355 
331 337 342 346 350 353 
336 337 343 348 349 368 
425 432 433 437 447 460 
679 705 768 728 747 761 
159 166 157 153 152 159 
164 160 144 139 146 147 
130 127 126 130 119 125 
136 129 130 124 127 125 
110 103 105 117 101 112 
Mar Apr May June _ July Aug 
= 1948 


on 


‘January 1/August 15. 








Sept 


3,843 
9,150 
12,993 


3,483 
1,276 


8.33 


364 
355 
383 
475 
772 


157 
148 
119 
117 
105 


Sept 


t Official and private, as reported by U. S. banks. 
? Beginning February. 





Oct 


Nov 


Dec Jan 


(Chilean  . oe . S. Dollar) 
19.4 


19.47 19.4 19.47 
25.10 25. 10 25. 0 25.10 
31.10 31.10 31.10 31.10 
43.10 438.10 43.10 43.10 
67.05 68.50 66.12 66.59 
(Millions of U. S. Dollars) 
43.5 48.4 438.4 o: 7 
3.5 7.5 9.8 0.2 
47.0 50.9 53.1 58. 8 
3.4 2.7 2.6 2.8 
58.8 52.9 55.6 54.5 
(Millions of U. S. Dollars) 
9 5 4 ae 
33 34 33 25 
28 23 22 22 


(1937 =100) 


(Millions of Chilean Pesos) 


1,456 1,579 1,647 1,668 
1,507 1,506 1,495 1,494 
1,112 1,144 1,199 1 ,266 

706 687 683 597 
3,324 3,337 3,377 3,358 
1,261 1,346 1,762 1,782 


(Millions of Chilean Pesos) 


1,453 1,448 1,410 1,406 

156 183 168 138 
13,097 13,548 14,399 14,803 
14,706 15,179 15,978 16,349 
1,413 1,501 1,560 1,678 


(Millions of Chilean Pesos) 


8,959 3,964 4,316 4,191 
8,987 9,059 8,959 8,750 
12,946 13,023 18,275 12,941 
$8,525 3,585 3,472 3,543 
1,498 1,882 2,750 3,005 
(Per Cent) 
8.388 8.33 8.33 8.33 
(1937 =100) 
367 368 368 377 
356 358 358 368 
387 387 388 393 
474 471 471 483 
796 799 842 
(1937 =100) 
170 182 189 155 
166 172 176 150 
136 123 125 123 
125 125 129 124 
112 108 112 110 
"’" (Billions of Chilean Pesos) 
Oct Nov Dec Jan 





t Equivalent to line (12). 


Feb 


urn & 
ae omc 


1,461 
134 
14,638 
16,233 
1,562 


4,374 
9,086 
13 ,460 
3,782 
2,634 


8.33 


379 
370 
394 


486 


154 
150 
108 
110 

98 


Feb 


oC 
wo 
on ofm 


33 
26 


1,342 


14,665 
16,507 
1,883 


4,419 
9,811 
14,230 
3,924 
2,306 


8.33 


382 
374 
396 
493 
808 


178 
176 
124 
124 
111 


a 
= 
Dw neo 


27 
24 


1,390 


14,732 
16,599 
1,756 


4,680 
9,895 
14,575 
3,983 
1,995 


8.33 


385 
378 
397 


517 


168 
164 
120 
121 
102 


Apr 


1,887 


1,454 
1,407 
1,209 
4,070 
1,545 


1,406 
508 
14,973 
16 ,887 


2,077 


4,535 
10 ,309 
14,844 


4,058 
2,103 


8.33 


385 
378 
396 


175 
143 
114 


96 


May 


a 
_— 
Ww non 


4,606 
10 ,647 
15,253 
4,128 
2,358 


8.33 


396 
393 
399 


158 
152 
108 


June 


July 


81.: 


~e e e 
3% ° 
_ 

_ 


1 ,327 


4,643 


Aug 


re mo 


20 


21 
22 


23 
24 


30 


31 
82 
33 
34 
35 


50 


52 
53 
54 


70 


80 


82 
83 
84 


90 
91 
92 
93 
94 
95 


96 





China 


Exchange Rates 
SELLING RATES 


1 NN eae Pi gh a 
Open Market 

2 Without Certificates.... 

8 With Certificates....... 

4 Curb Market Shanghai*..... 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN U.S.t... 


Foreign Transactions 


20 GOLD PRODUCTION............. 


VALUE OF TRADE 


21 a ee 

22 oe” eS rr 
VOLUME OF TRADE 

28 Bristles Exports............ 

24 Tung Oil Exports........... 

25 Silk Rapavie ER Rik es ek 


Assets of the Central Bank 
DoMESTIC CREDITS 


30 I i i 
$1 Non-Government........... 
82 NIN ck leo ct 


Assets of Other Banks 
40 DoMeEsTIc CREDITs. 


Currency and Deposits 
MONEY SUPPLY 


50 Ed ac cat wba idhva ule 
51 Deposit Money............ 
52 | La aes 
Prices 


WHOLESALE PRICES 


80 Home Produced Goods...... 


81 Cost oF LIVING 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributi 
of trade, agricultural production, and national income are found in COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISsT 











1947 1943 J— 


(Yuan per U. S. Dollar) 


6,450 145,000 1125.09 
(Millions of U. S. Dollars) 


(Millions of U. S. Dollars) 


(Billions of Yuan) 


thro 


(Millions of Yuan) 
... 76,100 220,900 1,264,000 
9,200 33,200 86,400 234,900 1,362,000 7,284,0 
(Millions of Yuan) 
11,600 36,000 


(Millions of Yuan) 
15,183 34,540 75,3879 189,500 1,031,900 4,084,000 
464,182 5,012,313 
21,579 49,580 98,191 268,388 1,496,082 9,096,313 


61 ,5007 3,564,000 


Mar 


12,000 x 20.99 
3,350) 99 000 7 


— 1120.99 § 258 


230 2 
16 174 
,432 X 1,399 
= 516 
,395 X 1.193 ahs 
101 
78 139 
19 56 
9 
449 939 
59 148 
oa? 
, 575 
er 1,272 
28D og 
182 
1948 
1947 9 Mar 





ages, 





yoruME II 





ou 





* Free | 
‘New § 





TI yoLUME II, NUMBER 9, SEPTEMBER 1949 China 

















ss 1948—-—-—____---.-—-. —-—-—-—— -—_-__ —_————_ ——$—- 1949 —- A 
48 Mar Apr May June _ = July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Thousands of Yuan per U. S. Dollar) (Gold Yuan per U. S. Dollar) 
00 12 12 12 — —'X¥ 4.05 4.05 20.00 20.00 20.00 20.00 20.00 20.00 .... wooe BUGS 1.58 2 
oo 258 328 480 480 480 480: _ — — — — — — — 2 
00 —_ _ — 2,487 4,837 8,2877x — — 30.50 120 240 2,650 16,200 195,000 3 
490 860 1,170 3,700 8,500 12,000°X12.50 15.50 90.00 125 1,100 8,860 .... 425,000¢ 4 
| (Millions of U. S. Dollars) 
16 174 150 156 143 158 146 182 155 194 216 190 182 179 162 147 119 125 10 
(Millions of U. S. Dollars) 
199 (Billions of Yuan) (Millions of Gold Yuan) 
93 @ 3,516 = 5,296 7,685 10,127 39,405 101,064 X 85 68 37 737 ee ee Ree eaten cater cae’ aw — 
7,262 8,395 18,026 10,307 22,307 127,660 xX 75 99 88 268 pat ag 5 ack re ae ere Sata ae. 
(1937 =100) 
139 96 60 80 203 143 ee aa vee Poe cade wand pews ela er aaa ee cola Ga 
56 44 58 51 96 Stee “ak gaa Oe aaa -bGk. Oaae ‘dake duns’ aebe’ slice’ cee 
9 6 4 1 5 1 ee ee park a —re ahha na alate she eg peib was saiee Cae 
(Hundreds of Billions of Yuan) 
(Hundreds of Billions of Yuan) 
148 246 Bete cae ons ee 40 
(Hundreds of Billions of Yuan) 
697 .... 1,850 ie ae Pei shpat 50 
(19837 =.001) 
308 357 514 S24 2,728 4,406 .... ated ane es Piha paca ee dees ered ee er — 
182 220 283 596 1,360 3,048° .... ae ena iis te una poet seta pear hush Cais ee) | 
948 
. Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar. Apr May June July Aug 
194 8 - an ae —_-——_——-- — 
buti 


* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. ; 
‘New gold yuan issued August 19. ? Silver yuan per U. S. dollar. 3 August 19. ‘ April 22. 5 July. * Chungking. December aver- 
ages, 7 September /December. 8 May/December. ® August 15. 
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Colombia 





1937 


Exchange Rates 
SELLING RATES 


1 Official Without Tax. ae 1.768 
Official With Tax 
2 Class I Imports........ 
3 Class II Imports....... 1.786 
4 Class III Imports...... ‘| 
5 Class IV augers eaeek 
6 Certificate....... Re. — 
7 PEN Oak ee iy. | eee 1.82 
BuyYING RATES 
(ORRM). os was 1.754 
Gold and Foreign Assets 
BANK OF THE REPUBLIC 
10 SI sve ae a's ore 16 
11 Foreign Exchange. Siete oes 4 
12 US rs ae is aes 2 
OTHER BANKS 
13 Foreign Exchange....... os 
Ti as ae 21 
15 SHORT-TERM ASSETS IN THE Uz S, t 
Foreign Transactions 
20 GOLD PRODUCTION............. 15.5 
VALUE OF TRADE 
21 ee ae ~ 152 
22 SEN CAS Boss sSb-oh 0.0 so 170 
VOLUME OF TRADE 
23 Coffee Exports............. 100 
Assets of the Bank of the Republic 
80 FOREIGN ASSETSt.............. 36.4 
DoMESTIC CREDITS 
$1 (SS eee 45.8 
82 Official Entities... . 12.1 
83 Business and Individuals . 5.3 
84 ein vaste 63.1 
85 CREDITS TO OTHER BANKS..... 18.0 
Assets of Other Banks 
40 FOREIGN ASSETS§.............. Lo 
41 DoMEsTic CREDITS............. 94.8 
Ee cous sack k a wa 22.9 
Currency and Deposits 
MONEY SUPPLY 
50 Se cows 6b icG was 74.0 
51 Deposit Money............ 54.0 
52 UE re eS oe 128.0 
SS Tem DOPOONS................ 15.3 
54 GOVERNMENT DEPOSITs......... 9.7 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 8.73 
71 Saamme Pricms................. 100 
Prices and Wages 
WHOLESALE PRICES 
Export Goods 
80 | St SE eae ae 100 
CE CORP OR TRV... on cccccucccse 100 
82 WAGES (Daily Earnings)........ 
Production 
90 CRUDE PETROLEUM............. 100 
1937 


1938 1939 
1.788 1.755 
1.896 1.768 
1.84 1.78 

1.745 1.745 
24 21 
3 3 
27 24 
_— 1 
27 25 
10 12 
18.2 20.0 
144 136 
159 183 
102 90 
47.2 42.4 
38.1 37.3 
12.0 12.2 
2.9 3.1 
53.0 52.7 
18.3 22.4 
9 2.6 
100.2 107.9 
23.0 26.1 
81.0 82.1 
60.6 64.2 
141.6 146.3 
15.3 16.2 
13.1 13.9 
8.92 8.17 
101 124 
93 100 
113 118 
100'° 105 
106 118 

1938 1939 


1940 


. 782? 
822! 
8983 
980° 


.88 


ee 


_ 


1.745 


co 
aor a-~] 


116.5 
28.1 


79. 


158. 
16 
14. 


OMI 


8.46 
105 


78 
114 


108 


126 
1940 


INTERNATIONAL FINANCIAL Statistic 
1941 1942 1943 1944 19451946 1947194 
(Colombian Pesos per U. S. we ) 

1.755 1.7505 1.755 1.755 1.755 1.755 1.755 1,755: 

1.823 1.823 1.823 i geet 2.001! 

1.864 1.864 1.841 1.833* ” 2 106 

1.942 1.942 1.868 1.843¢¢ 1-817 1.817 1.819) 5M 
2.025 2.025 1.897 1 354s) 

Ae — mer ao — — 2.738 
1.86 Livy 1.76 1.75 1.83 1.84 2.17 2 68? 
1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 

(Millions of U.S. Dollars) 

16 25 59 2 127 145 83 

6 37 54 66 50 31 28 

23 62 113 158 177 176 111 84 

1 2 1 Z 3 4 3 4 

23 64 114 160 180 180 114 88 

11 Xx 43 67 84 79 58 46 54 

(Millions of U. S. Dollars) 
23.0 20.9 19.8 19.4 17.7 15.3 13.4 11:7 
(Millions of Colombian Pesos) 
134 171 219 227 246 352 446 507 
170 105 147 175 281 403 639 588 
(1987 =100) 
71 104 127 119 125 137 129 135 
(Millions of Colombian Pesos) 
39.5 108.2 198.4 276.9 309.4 308.5 194.5 163.1 
54.5 59.8 56.9 66.3 65.5 85.7 103.3 131.9 
12.6 13.6 iZ..i 8.8 8.8 10.3 37.5 42.0 
ase 5.2 i 2 2 3 a 19.3 
84.8 78.5 69.1 75.3 74.6 96.4 140.9 re 
28.5 fae 4.5 28.4 25.5 34.1 108.8 145.2 
(Millions of Colombian Pesos) 
2.5 2.7 2.6 3.8 Z 6.5 5.3 8.0 
144.3 151.1 170.4 211.7 286.3 394.3 440.3 495.7 
26.1 41.9 44.1 75.9 85.3 80.5 89.0 94.8 
(Millions of Colombian Pesos) 
95.0 119.3 148.5 196.3 218.6 270.0 306.1 367.7 
80.9 112.6 169.2 210.4 254.0 3138.4 334.5 381.3 
176.0 231.9 3812.7 406.7 472.6 583.4 640.6 749.1 
18.2 18.7 26.4 28.0 24.7 40.5 35.3 $1.2 
14.2 20.7 39.1 37.0 76.2 63.7 37.3 25.3 
(Per Cent) 
X 6.41 6.36 6.28 6.51 6.62 6.64 7.12 7.13 
(1987 =100) 
111 119 155 174 186 196 154 133 
(1987 =100) 
114 113 121 144 170 217 279 313 
112 122 141 170 189 207 245 280’ 
(May/ Dec 1988 =100) 
107 111 118 146 163 182 218 
(1987 = 100) P 
121 52 66 112 112 110 123 11i 
1941 1942 1943 1944 1945 1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributio 
of trade, discount rates, and national income are found in CoUNTRY NOTES. 
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Mar 


1.755 1 


wy rR 


30 
56 


94 


167.8 1 


105.9 1 
38.2 


47.6 1 
101.8 1 


459.7 4 
121.38 1 


273.9 2 
389.9 3 
663.8 ¢ 


30.8 
31.6 


7.06 
135 


284 
282 





existe 





ricy 
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Colombia 





ae —— —_———_ 199 —$—$ 5 $$ ______ 
— Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
48 
(Colombian Pesos per U. S. Dollar) 
1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.958? 1.958 1.958 1.960 1.960 1.960 1.960 1.960 1.960 1 
a5 
2.001 2.001 2.001 2.001 2.001 2.001 2.156? 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2 
OE eo 1.82 1.92 2 2-106* 2.106 2.106 2.106 2.106 2.106 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 8 
06° 1,82 ; ’ 2.282 2.282 2.282 2.282 2.282 2.282 2.548? 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 4 
82 — — — — oe ee an — = = a — <a —e — § 
— 9 9.574 2.600 2.687 2.740 2.796 2.907 3.080 2.776 2.589 2.678 2.655 2.768 2.7389 3.116 3.202 3.30 3.28 6 
38260 2.61 2.60 2.75 .... .... 2.90 .... 2.90 2.75 OTR aKe Ey « Mat eliicamimiaced 7 
8° 
1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.7457 1.950? 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 8 
43" 
(Millions of U. S. Dollars) 
86 81 69 65 63 ey ers ee vee era aaa wits 10 
10 14 23 30 29 etch TT rine eo rads aie bunt Seite ee ila we rates udeven ae 
96 95 92 95 92 87 78 81 83 84 84 77 67 64 72 78 88 74 12 
84 
3 3 3 3 3 2 2 3 2 4 3 2 3 4 4 4 2 13 
4 99 98 95 98 95 89 80 84 85 88 87 80 70 68 76 82 90 14 
88 27 27 40 48 49 46 39 46 50 54 56 49 42 39 46 52 60 15 
- (Millions of U. S. Dollars) 
, 8 a - im 1.2 1.0 1.0 18 1.2 8 hua 1.4 3a al 1.0 1.0 3.3 20 
Li (Millions of Colombian Pesos) 
ae 30 23 44 47 45 43 40 48 50 58 44 41 46 40 42 51 21 
007 56 62 41 51 47 54 46 42 40 40 55 49 49 35 51 56 22 
588 (1987 = 100) 
135 94 59 134 145 144 141 127 153 166 191 128 110 118 96 107 136 145 23 
; (Millions of Colombian” Pesos) 
31 167.8 164.8 162.6 166.7 162.3 153.6 137.8 141.0 144.3 163.1. 163.4 151.6 180.3 122.1 189.8 152.1 169.9 144.4 30 
| 105.9 110.7 118.6 127.6 126.8 123.4 119.7 120.1 129.7 1381.9 133.7 182.0 1382.3 185.2 185.1 184.7 1385.1 134.7 $1 
1.9 88.2 40.5 38.9 35.2 36.1 36.1 36.5 38.38 41.5 42.0 41.4 40.4 39.3 38.5 36.8 36.7 36.7 37.2 $2 
2.08 3.5 16.5 16.5 26.6 29.1 29.1 16.4 16.4 16.4 19.3 22.6 30.7 32.2 42.4 52.1 62.9 68.4 61.5 83 
9.39 147.6 167.7 174.1 189.4 192.1 188.6 172.6 174.8 187.7 193.3 197.8 203.1 203.8 216.1 224.1 284.4 285.1 233.4 $4 
101.8 100.9 99.8 99.0 100.5 106.5 129.5 184.8 188.6 145.2 105.2 110.5 119.8 112.8 111.8 110.7 84.0 111.9 935 
Vee 
(Millions of Colombian Pesos) 
8 4.6 5.38 5.2 4.5 4.4 3.5 4.4 5.5 4.3 8.0 5.3 4.7 5.3 7.8 7.0 tun 9.2 40 
57 459.7 463.8 462.6 461.1 482.5 490.9 503.4 507.1 505.3 495.7 499.6 508.4 524.9 520.9 525.8 517.7 532.3 41 
“r 121.8 109.4 119.0 101.8 119.6 128.6 128.4 120.8 128.3 94.8 115.6 122.0 122.5 118.9 128.2 118.3 130.5 42 
(Millions of Colombian Pesos) 
= 273.9 298.0 296.1 310.9 3814.4 303.4 300.1 317.3 318.4 367.7 330.7 326.1 314.3 320.5 336.4 352.7 349.7 50 
»'«' 8389.9 380.6 3887.4 872.4 409.0 414.9 411.5 415.5 429.9 381.3 431.1 438.5 486.2 487.3 452.7 434.4 478.8 51 
“+ 663.8 678.5 688.4 683.8 728.4 718.3 711.6 782:8 748.3 749.1 761.8 764.6 750.5 757.8 789.1 787.1 828.4 52 
1. 30.8 30.0 28.6 29.5 28.9 28.5 30.2 29.9 27.5 31.2 82.2 38.9 937.4 35.7 34.5 35.7 36.1 53 
05 3 31.6 31.0 380.4 88.0 386.8 87.6 382.4 82.5 32.6 25.3 24.7 25.8 29.5 25.6 24.2 21.5 23.4 54 
~ (Per Cent) 
13 7.06 7.02 7.86 7.86 7.86 7.50 6.58 6.66 7.82 7.25 6.61 6.47 6.62 6.82 6.61 6.67 6.67 70 
‘ (1937 =100) 
133 135 133 130 127 131 133 132 128 128 131 135 134 131 127 124 127 127 71 
(1987 =100) 
284 285 292 295 306 332 331 341 346 345 80 
313 (May/Dec 1988 = 100) 
ong) 282 285 291 293 291 289 290 292 292 297 300 302 303 302 301 305 303 81 
ears cite 82 
(1987 =100) 
iT 110 85 120 126 131 143 138 147 142 146 138 126 150 152 160 148 151 90 
1948 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar ‘. e June July Aug 
1 ane 
atid t Official and private, as reported by U. S. banks. ¢ Equivalent to line (12). § Equivalent to line (13). 


‘Through December 16. 
* Beginning June 9. 
existed. 


? Beginning December 17. 3 February /December. 4 January /April. ‘June 9/December 16. 
? Average for available months. * Through December 16. For the period June 9/December 16 a premium rate of 1.845 also 
® Average of 11 months. 10 May/December. " Strike. 
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Costa Rica 


1937 
Exchange Rates 
SELLING RATES 
1 eee \ 5.62 
2 With Surcharge........ F 
8 NN oe eg. oe 5.65 
4 With Surcharge........ F 
Gold and Foreign Assets 
NATIONAL BANK 
10 er Pe ise .04 
11 Foreign Exchange.......... 1.11 
12 ee icc wich 1.15 
OTHER BANKS 
13 Foreign Exchange.......... .88 
DR Re ae ee 2.03 
15 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 NR aS Gs sy 60.9 
21 CNS eS 0 a 66.7 
VOLUME OF TRADE 
22 Coffee Exports............. 100 
23 Banana Exports............ 100 
24 eT 100 
Assets of the National Bank 
30 FOREIGN ASSETS }.............. 6.4 
DOMESTIC CREDITS 
$1 SM os cs ckac 11.4 
$2 Official Entities............. 14.7 
33 et te ci 26.1 
84 CREDITS TO OTHER BANKS...... 3 
Assets of Other Banks 
40 FOREIGN ASSETS §.............. 4.9 
DOMESTIC CREDITS 
41 I i sr 5 5.6 
42 Official Entities............ 6.7 
43 Business and Individuals... . 29.4 
44 Re a tte e's 41.7 
MRE ee 8.0 
Currency and Deposits 
MONEY SUPPLY 
50 I. casdnknnes ans 22.1 
51 Deposit Money............ 28.9 
52 RO r iS IN us ss 51.0 
BS “Tee TDMPOSITS. .............-. 4.5 
54 GOVERNMENT DEPOSITS......... 4.6 
Prices 
WHOLESALE PRICES 
80 UR ns nooks wise 100 
81 Home Produced Goods 100 
82 Export Goods.......... 100 
83 Import Goods.......... 100 
84 Cost or LIVING................ 100 
1937 





1938 


5.62 
5.65 


wm 09 
~~ WONncw 
to SK woo 


orbs to 
or & COCO 
wow one 


1939 


5.62 
5.67 


CO 
Co MOC 
t COMA 


or co fo 
Nk. BOC 
an co 0 


~ 


99 
102 
91 
94 


101 
1939 


1940 


(Costa Rican Colones per U.S. Dollar) 


5.62 
5.70 


81 
.99 


97 
1.96 


ors 
co Cou» 
an Onwwo 


cor 
aoanorou 
= HD Doc 


INTERNATIONAL FINANCIAL Sratisr 


1941 1942 1943 1944 


5.62 
5.65 


5.62 5.62 5.62 


5.85 5.71 5.66 


(Millions of U. S. Dollars) 
ae 81 


: 5.88 9.98 

1.62 9.71 8.99 3.17 
2.41 10.52 14.87 138.15 
1.40 2.04 1.35 1.61 
8.81 12.56 16.22 14.76 
12.86 12.24 7.37 


(Millions of Costa Rican Colones) 
54.8 57.1 68.7 58.6 


99.9 69.0 114.5 120.9 
(1987 =100) 

91 87 102 79 
95 46 49 40 
17 77 76 57 
(Millions of Costa Rican Colones) 
13.5 60.1 83.5 73.8 
10.3 10.0 9.7 9.4 
15.0 15.0 15.1 15.2 
25.3 25.0 24.8 24.6 
9.7 8 3.3 8.4 
(Millions of Costa Rican Colones) 
7.9 11.4 7.6 9.0 
4.6 5.2 7.3 7.8 
6.3 6.9 6.0 5.7 
56.6 53.8 63.3 80.9 
67.5 65.8 76.7 94.3 
7.8 28.9 40.6 34.5 


(Millions of Costa Rican Colones) 


35.4 52.8 68.6 71.0 
35.9 68.7 85.7 89.5 
71.2 121.5 154.3 160.5 
4.4 7.2 7.2 6.1 
7.6 cae 11.5 11.7 


(1987 =100) 
101 132 165 173 


98 127 165 175 
81 106 145 170 
107 143 165 167 
102 123 158 167 
1941 1942 1943 1944 


1945 


5.62 
5.68 


Ae aD 
QRS 
or ce h& 


~ 
© 


wom 
CO > 
o 


64.7 
151.3 


92 
52 
18 


10.0 


2.6 
16.6 
107.0 
126.2 


21.2 


oro =~] 
oa ono 
op FOO 


189 
198 
186 
168 


177 
1945 


1946 


5.62! 
5.84 


2.68 


2.83 
5.51 
7.74 


ao 
ow 


66 
103 
54 


15.0 


9.0 
16.4 
25.4 


42.0 


15.9 


15.1 
16.0 
125.8 
157.0 
14.8 


Ion 
aanton7 
oo O-~AI0D 


190 
192 
238 
184 


184 
1946 


1947 


128.9 
270.0 


tb 
nr 
oaone 


— 
oo 
to 


_ 
_~ 
_ 

co wwonc 


220 
213 
327 
238 
210 


1947 


1948 


{5.67 
oe 
6.51 
\8.48: 


35.1 
16.9 
52.0 


63.7 


19.3 


ont 


145.8 
173.9 


16.1 


109.8 
95.0 
204.8 


4,1 
13.5 


224 
210 
356 
257 


216 
1948 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, and discow 


rates are found in Country NOTES. 
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Mar 


5.67 
6.20 


111.9 
97.7 
209.6 


4.3 
8.0 


230 
217 
360 
262 


214 
Mar 





Apr 


5.67 
6.25 


2.05 
5.78 
7.83 


3.49 
11.32 
10.40 


ooo 
on 


231 
218 
362 
262 


214 
Apr 


May 


5.67 
6.23 


2.08 
6.49 
8.57 


2.90 
11.47 
12.20 


22.0 
22.0 


48.3 


8. 
21. 
29. 


44 


wo Ona 


16. 


aw 


19. 
12. 
129. 
161. 


19. 


-m COoun 


94. 
105. 
199. 


4. 
12 


 & cotoen 


230 
218 
354 
261 


212 
May 


June 


5.67 
6.21 


2.08 
3.68 
5.76 


3.05 
8.81 
10.00 


32.4 


8. 
22. 
30. 


61. 


— COrm-] 


rn 


i. 


17. 
11. 
135. 
163. 


15. 


©oowaor 


98.2 
93.0 
191. 2 


4.5 
11.3 


229 
216 
350 
262 


214 


June 


a 


July Aug 
5.67 5.67 
6.28 6.48 
2.08 2.08 
2.50 1.65 
4.58 3.738 
3.28 3.27 
7.81 7.00 
9.00 8.64 
14.7 18.4 
24.2 22.4 
25.8 21.0 
20.3 17.8 
17.0 17.0 
37.3 34.8 
62.9 62.6 
18.2 18.4 
Mit | ORS 
10.5 14.6 
136.0 139.0 
164.2 171.1 
14.6 1.20 
100.4 99.1 
89.4 88.4 
189.8 187.5 
4.5 4.5 
10.8 9.9 
218 218 
204 205 
351 352 
252 250 
213 215 
July Aug 
-—-1948 


17.1 
17.3 
140.8 
175.2 


13.0 


~ Co << 
wok ASH 
et | 


217 
204 
352 
250 


216 
Sept 


t Official and private, as reported by U. S. banks. 


‘Through December 12. 








Dec 


Jan 


Feb 


(Costa Rican Colones per U. S. Dollar) 


5.67 56.67 5.67 5.67 5.67 

6.80? 6.80 6.80 6.80 6.80 

6.89 7.25 7.05 71.18 23 

\8.012 8.37 8.17 8.25 8.34 
a of U. S. Dollars) 

.06 2.0 2.06 2.06 2.06 
La 1. 39 3.09 3.01 4.20 
8.47 3.45 5.15 5.07 6.26 
2.81 3.18 93.48 4.04 3.96 
6.28 6.58 8.58 9.10 10.21 
6.86 7.95 8.91 9.72 10.62 
(Millions of Costa Rican ne 
10.1 11.8 15.5 
22.2 25.0 18.8 

(1937 =100) 

(Millions of Costa Rican Colones) 

19.5 19.4 29.0 28.5 35.2 
24.9 31.0 35.1 28.5 26.9 
16.9 16.9 16.9 16.9 16.8 
41.9 47.9 652.0 45.3 43.7 
64.0 60.5 63.7 64.0 64.1 
(Millions of Costa Rican Colones) 

15.8 17.6 19.8 22.8 22.3 
16.7 19.2 19.1 26.9 27.1 
16.1 11.7 9.0 13.4 13.9 
142.2 1438.4 145.8 151.5 154.6 
175.0 174.2 1738.9 190.8 195.7 
i.e 3.3 6:3 11.8 13.6 
(Millions of a ae Colones) 

97.9 99.0 105.2 105.9 
92.9 95.9 198. 9 105.3 109.4 
190.8 194.9 204.8 210.4 215.2 

4.1 4.4 4.1 4.1 4.2 
13.0 14.4 138.5 15.2 17.3 
(1937 =100) 

215 220 219 218 221 

201 208 207 207 212 

353 358 356 355 353 

249 251 250 243 244 

218 222 223 224 228 
Oct Nov Dec Jan Feb 


t Equivalent to lines (12). 
? Beginning October 13. 


Mar 


3.44 
10.67 
10.41 


221 
214 
352 
241 


226 


————-194 
Apr May 
5.67 5.67 
6.80 6.80 
73 7.71 
8.68 8.83 
2.06 2.06 
4.73 3.33 
6.79 5.39 
2.86 2.59 
9.65 7.98 
10.67 7.49 
38.2 30.3 
25.8 21.8 
16.8 16.8 
42.2 38.7 
57.9 61.2 
16.1 14.6 
30.3 33.0 
15.5 18.8 
154.6 157.5 
200.4 209.4 
9.3 13.4 
104.2 100.9 
116.2 122.1 
220.5 223.0 
4.8 4.9 
18.7 14.8 
223 223 
217 216 
352 363 
238 238 
228 231 
Apr May 


Mar 


eres sea 


§ Equivalent to line (13). 


June 


15.2 


35.2 
18.8 
151.7 
205.8 


13.2 


99.3 
124.2 
223.4 


4.9 
15.1 


221 
216 
366 
233 


231 


June 


July 


28.5 


38.0 


157.5 
212.9 


13.6 


99.1 


219 
214 
376 
233 


235 
July 


Aug 


Connor 
oo 
S 


orc bo 
to 
So 


29. 


nr 


24. 


4l. 
64. 


a OMmw 


24. 


~ 


38. 


161. 
217. 


12. 


oxaNNeS 


97. 
134. 
233. 


onwow 


16. 


Aug 


Costa Rica 


e tem 


11 
12 


13 
14 


20 
21 


22 
24 
30 
$1 
33 
34 
40 
41 


44 
45 


50 


52 
53 
54 








Cuba 


Exchange Rates 
SELLING RATES 


1 Without Tax......... ate 
2 RR i 
Gold and Foreign Assets 
TREASURY 
10 hor in a ip 
11 Foreign Exchange.......... 
12 ees bc te ci vali 
BANKS 
18 Foreign Currency........... 
14 Deposits Abroad........... 
15 i ea acl 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange.......... 
17 TOTAL 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports ae aie 

21 STOR, 25 Os ivan cineca ns 
VOLUME OF TRADE 

22 Eee 

23 Raw eee... sss. 

24 Ee ene 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 


Currency and Deposits 
MONEY SUPPLY 


50 Currency en ee 
51 Deposit Money (Gross). . 
52 note). .... 


53 TIME DEPOSITS 
Prices 
WHOLESALE PRICES 
Export Goods 


80 Sugar 

UNIT VALUE OF TRADE 
81 ear 
82 RE ce Rec cpcr ns i a 


83 RETAIL PRICES (Food) 





INTERNATIONAL FINANCIAL STATISTicy 





1937 


1.009 
1.030 


ae a) 


186 
130 


107 


78.4 
81.1 
159.5 


51.2 


100 


100! 
1937 


1938 


1.020 
1.040 


143 
106 


96 


ware 


ower 
en enone 


or 


83 


99 
1938 


1939 


1.078 
1.099 


a) 


13 
14 


10 


37 


159 
114 


102 


60.6 
83.6 
144.2 
40.8 


86 


94 
1939 


1940 


1.109 
1.132 


141 
115 


497 
67.1 
72. 


159. 
37 


77 


92 
1940 


1941 


1942 


1943 


1944 1945 


1946 1947 1948 
(Cuban Pesos per U. S. Dollar) 
1.028 .999 1.000 1.000 1.000 1.000 1.000 1.0% 
1.049 1.019 1.020 1.020 1.020 1.020 1.020 1 .020 

(Millions of U. S. Dollars) 

1 16 46 111 191 226 279 289 
— 16 6 47 41 40 67 28 

1 32 52 159 232 266 346 317 
18 57 94 105 104 115 92 7 
24 71 31 101 98 109 187 179 
41 128 125 206 202 223 279 266 
26 43 79 128 145 161 213 296 
69 204 256 492 579 651 838 879 
62 100 70 139 128 153 235 219 

(Millions of Cuban Pesos) 

217 182 352 433 410 534 773 710 

137 147 177 208 238 300 520 527 
(1985/39 =100) 

aoe ‘ahi Ter 153 133 131 162 

121 67 142 149 139 140 210 222 

fin is reel ois 103 109 112 144 ; 

(Millions of Cuban Pesos) 

60.4 68.1 717.5 88.0 110.7 161.8 174.3 195.2 

(Millions of Cuban Pesos) 

91.0 117.4 158.5 251.2 3812.8 3875.5 466.6 585.6 
102.5 148.4 208.1 297.4 349.8 401.7 474.4 487.4 
193.5 160.8 361.6 548.6 662.1 777.2 941.0 1,028.0 

31.9 38.2 45.8 62.1 73.5 78.7 95.8 102.8 

(1937 =100) 
97 144 139 140 168 202 274 24? 
(1985/89 =100) 
vas aes: 184 205 240 303 
ie aaa aa 188 194 232 293 
(July/Dec 1987 =100) 
100 132 151 172 194 212 249 272 
1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, a0 


national income are found in COUNTRY NOTES. 
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——_——_ ———— ——— 1948 


Mar Apr May June July Aug Sept I May June July Aug 
(Cuban Pesos per U. S. Dollar) 

1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1. , 1.000. 1.000 1.000 1.000 

1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.0: 020 1.020 1.020 1.020 1.020 


(Millions of U. S. Dollars) 
289 289 289 289 289 289 
56 57 55 38 28 
345 346 344 326 317 


98 90 86 87 
193 199 184 178 
289 270 265 


292 294 303 


938 919 894 
231 221 217 


(Millions of Cuban Pesos) 
43 38 36 34 
48 46 40 46 
(1985/39 =100) 

‘177 «:182~—Sts«d54 73 
(Millions of Cuban Pesos) 
222.7 281.2 227.1 2380.9 209.7 195.6 196.2 194.2 195.2 204.8 

(Millions of Cuban Pesos) 


532.2 563.1 ‘ .6 576. 9 582.3 583.2 585.7 579.0 591.2 ; aa ad 
474.7 491.8 ‘ 5 69.4 449.3 437.4 430.9 442.6 427.7 436.0 436.9 


502. ‘ - 4 
1,006.9 1,054.9 56. 59. , 1,051.6 1,032.6 1,023.1 1,009.8 1,033.8 
1 


98.9 100.4 04.7 104.0 102.8 102.3 102.2 2. 102.9 103.4 
(1937 =100) 
(1985/89 =100) 
(July/Dee 1987 =100) 
277 286 277 254 246 243 238 235 


Feb Mar Apr May June July Aug 
———— ———1949- — 


t Official and private, as reported by U. S. banks. 
1 July /December. 





Czechoslovakia INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Korunas per U.S. Dollar) 
1 SELLING RATE ‘ 28.88 29.23 29.34} ee Paves B55 ns .... 60.15% 50.15 50.15 50.15 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold : 94.6 eae ee eae cs pate ie 
11 ; 42.7 tie er fac 
12 : 137.3 : 94.2 97.4 Delis he 
13 a a oe ee ale ae ie oye 2.3 
Foreign Transactions 
VALUE OF TRADE (Billions of Korunas) 


20 
21 SEM MUR a cx ines we n's 


VOLUME OF TRADE (1987 =100) 


22 
23 


Assets of the National Bank (Billions of Korunas) 
80 FOREIGN ASSETS { sak : 
DoMESTIC CREDITS 
$1 Government 3 ‘ i ‘ 15.5 29. 
4 Business and Individuals ; ; a ; ; 1.3 ee 
33 Total ; 2. ; ‘ Ze 16.8 31. 
84 CREDITS TO OTHER BANKS....... , . ; ‘ ; 2 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) 
50 Currency (Gross). . eae ’ : ; ’ 18.7 25.5 39.8 55.5 
- Deposit Money (Gross) . ee secs ate it er a 525% yee 
53 BLOCKED al 
54 TIME DEPOSITS 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 
All Goods 150 152 
Home Produced Goods. . 153 156 
Import Goods.......... 137 138 
UNIT VALUE OF TRADE 


‘179 ~—«177 
86 WaAGEs (Hourly Rates).......... pide 134 135 
Production and National Income 
PRODUCTION (1937 =100) 
Industry (Total) sie on ig zi 


Producers’ Goods 
Consumers’ Goods. .... 


(Billions of Korunas) 
98 NATIONAL INCOME ; ; : 45.5 51.5 57.2 60.8 61.3 
1940 1941 1942 1943 1944 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, and gross national expenditure are found in COUNTRY NOTES. 
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1948 —— — - 1949 
Mar Apr May June July Sept Oct Nov Dec Jan Mar Apr May 


(Korunas per U. S. Dollar) 
50.15 50.15 50.15 50.15 50.15 15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 


(Millions of U. S. Dollars) 


717.6 85.2 
17.4 


(Billions of Korunas) 
$8.28 8.09 2.58 8.12 3.50 38.8/ 4.46 2.49 3.05 3.56 
2.0) S$.) 3.46 23.20 2:42 3:36 3.47 2.59 2.98 8.22 
(1937 =100) 
——> 7%4<—— ———->66<-—— ———->8l1<-—— ——— > 85<-—— 
——> 94<—- ) —)—- ——— > 938 < -——- Ss ———- > 83 < -—— ———> 102 <- — 


(Billions of Korunas) 
3.4 3.7 ‘ : ‘ 3.9 3.9 4.3 4.2 


46.7 46.7 ; ‘ : 46. 
13.5 3. , ; 19.% 
60.2 60.2 . 2. “3 65. 


3.1 3.2 , ‘ : 3. 


(Billions of Korunas) 

61.6 62.7 68.5 64.8 67.4 68.6 70.2 72.0 75.6 4 S. 70.9 5 68.6 67.9 

47.3 46.5 46.4 46.4 46.8 48.1 48.0 46.3 58.8 ‘ ; 73.2 .T 84.3 86.0 

109.0 109.2 109.9 111.8 114.2 116.7 118.2 118.4 1384.4 2. 4 144.1 1 152.9 153.9 
a 


29.8 30.1 30.2 30.4 30.6 30.7 31.1 32.3 33.6 ‘ . 36.0 36.2 39.0 
(1937 =100) 

319 320 323 330 331 332 329 331 335 355 351 353 340 338 

307 309 310 318 319 319 317 318 318 341 340 342 342 342 

397 400 414 415 414 416 409 417 438 464 443 446 428 412 


——>425<-—  —— > AT —— Ss —— 4824 —— ss ——_ > 859 << —__ 
——>404<-—— ss ——->809<——_ /s-§ ——_ > 864<———_-/§-@ ———_> 818 < ——__ 
825 825 328 824 316 315 3820 323 9825 
259 259 259 259 259 259 260 260 260 


(1937 =100) 
103 109 103 88 97 104 113 111 105 105 109 
125 133 126 117 119 125 138 134 128 128 132 
81 86 80 62 76 85 91 90 84 84 90 


(Billions of Korunas) 


June July Aug Sept Oct Nov Dec Jan Feb Apr May June July 
1948——_ ——_____—___-________——. a Se 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 September 15. * Beginning November 1. 3 October 31. ‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary 
and Poland. 5 May/December. 










Denmark INTERNATIONAL FINANCIAL STATISTICs 





































































VoLUM 
—— 
1941 1942 1943 1944 1945 1946 1947 1948 a 
Exchange Rates (Danish Kroner per U.S. Dollar) Mar 
fe ee 4.54 4.60 4.92 5.18 5.18 4.79! 4.79 4.79 4.79% 4.81 4.81 4.81 
Gold and Foreign Assets 4.81 
NATIONAL BANK (Millions of U. S. Dollars) 
10 a ee ee io 53.5 53.4 53.2 52.0 44.3 44.2 44.1 44.0 37.6 37.5 32.0 32.0 
11 Foreign Exchange.......... 16.1 23.3 1.4 6.7 17.9 15.3 19.8 21.3 46.2 49.3 44.1 52.0 32 .0 
12 re sche fag 69.6 76.7 54.6 58.7 62.2 59.5 63.9 65.3 83.8 86.8 76.1 83.9 46.5 
OTHER BANKS 78.5 
13 Foreign Exchange.......... 19.3 25.8 23.8 10.3 72 7.4 7.6 8.7 32.3 87.2 25.2 27.0 
te os eg Ss 5 88.9 102.5 78.4 69.0 69.4 66.9 71.5 74.0 116.1 124.0 101.4 110.9 26.7 
15 SHORT-TERM ASSETS IN THE U. S.t bg ie bik 28.1 17.3 18.1 17.7 13.9 14.8 25.9 66.5 52.8 44.7 105.2 
Foreign Transactions 48 .( 
VALUE OF TRADE (Millions of Danish Kroner) 
20 RCCL eee a kh SS s 1,541 1,535 1,578 1,517 1,278 1,053 1,338 1,360 904 1,618 2,313 2,781 
21 TN oo ous ews aie a's 1,649 1,625 1,740 1,877 1,811 1,210 1,225 1,167 696 2,848 3,090 3,424 24] 
VOLUME OF TRADE | (1987 =100) 227 
22 EN en ie wla ne bie 100 97 97 76 46 34 42 43 28 52 64 
23 ee ee 100 102 108 61 47 42 40 37 22 90 83 
Assets of the National Bank (Millions of Danish Kroner) 
30 FOREIGN ASSETS }.............. 190 230 124 149 190 180 192 199 305 319 283 320 
DoMESTIC CREDITS 294 
$1 SING, ok cw was we en's 195 119 148 804 1,659 2,477 4,391 7,088 7,611 6,627 5,609 5,092 
82 Non-Government.......... 254 348 564 271 198 145 94 151 162 135 146 154 5, 53¢ 
33 NNN ca 5G ibn ab a % 449 467 712 1,075 1,857 2,622 4,485 7,288 7,774 6,762 5,755 5,245 116 
Assets of Other Banks (Millions of Danish Kroner) 5, 64 
40 FOREIGN ASSETS §.............. 87 125 123 54 37 35 37 42 156 179 121 130 
41 DOMESTIC CREDITS............. 2,514 2,676 2,726 2,708 2,758 3,095 2,951 $3,821 93,687 3,984 4,617 5,118 128 
as 208 229 211 450 952 828 1,548 2,259 2,682 2,523 1,621 998 4,68: 
Currency and Deposits 1,61’ 
MONEY SUPPLY (Millions of Danish Kroner) 
50 Currency (Gross)........... 456 482 644 790 897 1,040 1,420 1,725 1,632 1,708 1,718 1,691 
51 Deposit Money (Gross)... .. 774 822 976 1,810 2,141 2,502 $3,861 5,517 6,618 5,714 4,058 3,446 1,60: 
52 Total Money Supply (Net). . 1,022 1,074 1,409 1,651 2,086 2,714 $8,782 4,982 5,568 4,900 4,155 4,139 4,06! 
58 Tass Derosims................ 975 1,012 1,012 1,028 1,077 1,154 1,229 1,259 1,228 1,872 1,658 1,894 4,05: 
54 GOVERNMENT DEPOSITS......... — — — — 148 600 994 2,327 2,737 2,653 1,741 1,858 1,75 
Government Finance (Millions of Danish Kroner) 1,85 
Op IUD ones ons vciewien euive dios 613 641 716 978 1,032 1,196 1,249 1,372 1,444 2,634 
Si TERPUIDIVWRE.................. 606 629 793 927 1,017 1,630 1,867 2,226 2,537 2,034 
62 Surplus or Deficit (—)...... 7 12 —77 51 15 -484 -618 -—854 —1,093 600 
63 NET BORROWING............... —6 —7 96 —63 159 949 1,848 2,192 1,108 —1,677 
64 DECREASE IN CASH............ —1 —6 —22 10 —176 —517 —730 —1,342 —-17 1,072 
65 MONETARY OPERATIONS......... 1 1 4 4 3 1 1 3 3 4 
66 Domestic DEBT............... 903 877 991 949 1,152 2,111 3,461 5,658 6,726 4,901 barf te 
67 OCCUPATION ACCOUNT.......... - - ~ 804° 1,659° 2,477 4,391° 7,088° 7,594 6,482 5,530 4,870 
68 Formicn D@sr................ 655 671 653 634 590 581 579 573 612 761 akon oe 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.48 4.27 4.66 4.99 4.15 4.06 4.384 3.97 3.76 3.55 3.65 4.07 
71 SHARE PRICES (1987=100)..... 100 97 99 954 115 125 136 145 130 132 132 132 3.9 
Prices and Wages 18 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 94 99 145 171 179 180 182 179 176 195 213 
81 Home-Type Goods...... 100 98 101 137 163 171 172 173 174 175 188 202 20 
82 Import-Type Goods..... 100 88 97 157 184 192 195 197 187 179 205 230 19 
83 oe OE, 100 101 103 131 180 185 194 195 187 179 225 278 22 
8h Butter......... Pe 100 103 106 139 173 173 173 173 173 180 224 289 27 
85 Cost oF LIVING................ 100 102 104 130 150 156 158 160 162 161 166 169 28 
86 WacEs (Hourly Earnings)....... 100 105 109 121 130 136 147 156 167 184 195 210 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (Total).......... 100 100 107 86 82 86 88 87 74 101 116 128 
91 Producers’ Goods....... 100 100 111 83 82 93 94 88 71 97 118 130 12 
92 Consumers’ Goods...... 100 100 106 89 82 80 83 86 77 105 113 128 12 
Agriculture 1] 
93 Animals and Products... 100 95 97 94 64 51 60 68 64 72 71 64 
(Billions of Danish Kroner) 
94 Gross NATIONAL PRODUCT...... 7.3 7.6 8.3 9.0 10.1 11.2 12.8 14.6 14.4 16.3 18.0 19.6 
NATIONAL INCOME 
95 At Factor Cost............. 6.1 6.4 6.9 7.4 8.4 9.5 10.8 12.0 12.0 13.3 14.6 15.8 
96 At 1935 Market Prices...... 6.1 6.3 6.6 6.0 5.4 5.5 6.0 6.60 6.1 6.8 rn SEG ee 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 “ 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural oe 
production, and gross national product are found in CouNTRY NOTES. t 
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_——$——_ $$ 1 8 ——————————————____— _tmeenmee 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb 


(Danish Kroner per U. S. Dollar) 
4.81 4.81 ‘ 4.81 : 4.81 4.81 4.81 4.81 4.81 ‘ j ‘ ‘ 4.81 


(Millions of U. S. Dollars) 

32.0 ‘ ; 32.0 : 82.0 32.0 32.0 32.0 32.0 
45.2 ; : 46.3 ‘ 41.6 45.5 52.0 54.8 55.3 
77.2 : ; 78.3 ; 738.5 77.5 83.9 86.8 87.3 


28.9 24.8 26.6 26.5 25.5 27.0 28.9 26.9 
106.1 102.5 104.9 100.0 103.0 110.9 115.7 114.2 
46.3 42.8 42.0 49.7 46.1 44.7 48.8 49.8 


(Millions of Danish Kroner) 

204 2 203 277 250 257 252 241 

226 311 260 342 343 338 325 342 
(1937 =100) 


(Millions of Danish Kroner) 
267 270 289 320 334 336 291 
5,161 5,182 5,107 5,092 5,052 5,008 4,857 
119 110 140 154 147 143 137 
5,280 5,242 5,248 5,245 5,199 5,152 4,994 
(Millions of Danish Kroner) 
134 128 123 130 139 129 118 


5,088 5,086 5,133 5,113 5,155 5,164 5,183 
1,232 1,079 1,103 998 923 910 964 


(Millions of Danish Kroner) 
1,542 1,588 1,597 1,691 1,594 1,572 1,579 
8,825 3,583 3,642 3,446 3,156 3,088 3,111 
4,184 4,086 4,136 4,139 3,827 3,750 3,726 
1,835 1,855 1,865 1,894 1,958 1,978 2,090 
1,809 1,862 1,826 1,858 2,014 1,992 1,773 


(Millions of Danish Kroner) 


(Per Cent) 
8.94 3.95 4.28 4.36 4.40 4.42 4.44 
132 132 132 130 123 125 125 


(1937 =100) 
208 213 215 218 218 221 220 219 219 
195 200 204 208 209 212 212 212 213 
229 232 233 231 232 234 232 229 228 
274 274 275 283 282 282 282 282 276 
289 289 289 289 289 289 289 289 289 


ere | | (pees Bl cak, Gio, 
———> 209 <_—_—— ——»216<—$—— ss ———_>215< —— 


(1987 = 100) 
131 127 137 142 143 124 128 136 138 
130 128 140 143 142 127 127 135 136 
135 125 134 140 142 122 129 136 138 


66 70 77 60 58 64 67 71 85 
(Billions of Danish Kroner) 


Mar Apr May June July Aug. Sept Apr May 
1948 --- —~-—-—_.—_-_________ a 1949 


i A A RR 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
1 Beginning January 22. * Through August 20. 3 December. 4 Less than 12 months. 





Dominican Republic 


1937 


Exchange Rates 
1 OFFICIAL 


Gold and Foreign Assets 


GOLD HOLDINGS 
Central Bank 
Other Banks 
FOREIGN EXCHANGE HOLDINGS 
Central Bank 
Other Banks 
Currency 
Deposits Abroad....... 
Business and Individuals.... 


oanwinr~ 
oOnaonow 


17 
18 SHORT-TERM ASSETS IN THE U.S.f. 
Foreign Transactions 
20 GOLD PRODUCTION 

VALUE OF TRADE 
21 Exports. .. 
22 ee iS. ee 

VOLUME OF TRADE 
23 Cacao Exports 
24 Coffee Exports 
25 ee OS ee 
Assets of Central Bank 
80 FOREIGN ASSETs { 

DOMESTIC CREDITS 
$1 Government 
Assets of Other Banks 
40 FOREIGN ASSETS § 

DOMESTIC CREDITS 
41 Government 

Official Entities 
Business and Individuals.... 


Currency and Deposits 
MONEY SUPPLY 

50 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS 


54 GOVERNMENT DEPOSITS 


Prices and Wages 
WHOLESALE PRICES 
Home Consumed Goods 
Export Goods 


I het aoa aah 


84 Cost oF LIVING 


85 WaGEs (Hourly Rates)........... 


Production and National Income 
90 NATIONAL INCOME 


1937 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 


found in COUNTRY NOTES. 


1938 1939 1940 1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISTICs 


1944 1945 1946 1947 1948 


(Dominican Pesos per U. S. Dollar) 


— 1.00! 


(Millions of U. S. Dollars) 


— 
— > 
oS onwe 


(Mi 
.55 


16.6 
td 


98 
110 
90 


23 


19.8 
11.5 


€ 
= 


36.2 
14.4 


(1987 =100) 


90 
71 
44 


142 
96 
91 


tr 
Oo 


nD » re PO 
cow NRA 
wm Nan 


LS] 


llions of U. S. Dollars) 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 


6.80 


-60 
01 
4.21 
4.82 


12.52 


67 
01 
4.33 
5.01 


19.70 


88 
31 
4.85 
6.04 


26.33 


86 
.39 
2.92 
4.17 


(Millions of Dominican Pesos) 


4.81 
7.01 
11.83 


2.33 
1.61 


100 


91 
76 
67 


(November 1941 =100) 


100° 


100 


6.51 
10.41 
16.92 


3.12 
3.49 


14.78 
22.77 
4.18 
5.39 


(1941 =100) 


123 


166 


(1937 =100) 


109 
156 
151 


120 


112 
146 
201 


150 


(1941 =100) 


102 


112 


9.45 . 48 
16.86 é -74 
26.31 : -45 


8.26 ° 95 
4.13 . 51 


203 236 
121 137 
153 166 216 
201 317 
174 181 202 


117 126 136 


(Millions of Dominican Pesos) 


96.1 
1941 


* 88.5 


1938 1939 1940 


119.1 
1942 


131.2 
1943 


155.1 174.5 


1945 


180.4 


1944 1946 1947 1948 





VOLUME | 
—— 


Mar 






VoLUME II, NUMBER 9, SEPTEMBER 1949 Dominican Repu blic 


$$ 198 $$ $a$$$_$$_$ 1949 —__$_$_$___ 


Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 





















(Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 














(Millions of U. S. Dollars) 
5.3 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 


— —_— — _ — — — — —_ — _— — _a — — ee 








3 10.8 10.4 

! 1.0 4 4 4 2 3 2 3 2 2 2 2 2 2 2 1 a 1 18 
12.5 18.7 18.3 14.5 16.0 14.6 12.7 12.7 11.9 10.3 9.2 9.0 9.0 10.1 10.8 11.9 11.1 11.3 15 

5.1 4.7 4.5 4.3 4.5 4.5 4.5 4.5 4.5 4.6 _-— 25 65° a6. .... a 15 

31.9 82.1 933.3 35.5 36.8 35.0 31.8 30.1 28.0 25.9 24.5 24.1 24.7 25.4 ae 16 

87.2 36.1 37.8 39.5 40.8 39.0 35.8 34.1 382.0 29.9 28.5 28.1 28.7 20.4 .... 10.0 cece cece 

47.6 35.7 ite Wateee isheie- otis: aie este . athic ina 





(Millions of U. S. Dollars) 










(Millions of Dominican Pesos) 
18.52 17.24 19.11 20.84 20.06 19.61 18.38 16.69 15.42 14.84 14.45 




















4.00 5.00 5.00 5.00 


(Millions of Dominican Pesos) 
12.97 12.12 10.49 9.44 













‘ OF 13.37 13.88 14.94 14.23 ' ‘ ‘ 
74 -74 73 -73 om By ots a Be 76 one -78 84 .97 .88 81 -76 -76 42 
9.56 9.87 10.85 11.66 11.96 12.10 12.53 12.90 138.38 14.55 14.81 15.11 14.72 14.02 13.59 13.28 13.28 12.86 483 
26.98 28.03 30.26 29.80 é 




























(Millions of Dominican Pesos) 
; ‘ 8.16 18.08 18.46 17.86 18.24 17.84 17.98 18.54 19.41 ead i ae) ae 
21.19 21.75 21.82 21.56 22.06 21.90 21.87 20.61 20.70 18.64 18.16 17.66 18.22 19.10 18.20 18.70. .... ere ae 
88.91 40.46 40.80 41.18 42.10 41.51 40.50 38.77 38.79 37.10 36.02 35.91 386.07 37.08 36.74 38.11 Apes Seats ea 
15.88 14.99 15.06 15.04 14.99 15.12 15.01 14.96 14.81 14.81 15.98 16.09 16.62 16.21 15.60 15.27 rat cue ee 
8.42 7.74 8.56 8.96 













(1941 =100) 








288 282 279 279 279 281 275 278 278 267 265 267 261 254 242 241 244 sa ee 
(1937 =100) 

513 444 468 482 604 606 619 557 608 468 419 336 288 279 268 265 or claw Sa 

316 285 318 277 314 308 298 302 300 321 311 324 331 279 324 332 ne ale, Ga 

379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 83 

(November 1941 =100) 

226 227 228 225 228 225 282 233 233 232 232 230 227 223 218 215 Peer a 
(1941 =100) 

261 264 255 249 259 262 259 258 250 274 273 266 alate ee airs ee ide Sore 







(Millions of Dominican Pesos) 









Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
<CUETEEETNISEE EERIE g—— 


pummiemnenninl \jeessishienmamssatiibdnanaensenin-wamamseneneutasnanmeseniilin —uneeenanmennonnmnmnngine 






t Equivalent to lines (10)+(12). 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to lines (11) +(13) +(14). 
1 Beginning October. ? October 31. 3 November. 














Ecuador 






































































INTERNATIONAL FINANCIAL Statistics J yoLuME II, 
rs 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 “a 
Exchange Rates 
SELLING RATES (Sucres per U. S. Dollar) 
' Official . a \ : ; f 14.10' 18.50 18.50 18.50 18.50 13.50 13 
2 With Tax...... Ed 11.67 14.13 14.83 16.04 15.00 14.39 14.104 18.77% 18.77 15.04% 15.04 15.04 15.04 15 
3 With Surcharge... s \ — — — 20.04¢ 20.04 99.04 20 
, Free ated gu : ‘ ron _ —_ ~~ = _ _f 18.074 18.05 1.17 17 
5 With TaxandSurcharges 1°-54° 14-28 14.99 15.78" \ 24.614 24°59 3°71 23 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 a 3.8 3.4 3.6 2 4.9 9.7 17.1 21.4 21.4 20.2 20.4 20.6 20.4 2 
11 Foreign Exchange.......... 1.5 0.4 0.4 2.3 4.0 7.4 By 14.7 11.7 16.3 6.2 7.8 6.6 
12 eR ee een ws 5.3 3.8 4.0 6.5 8.9 17.1 28.8 36.1 33.1 86.5 26.6 27.8 71.60 7 
138 SHORT-TERM ASSETS IN THE U.S.+ cng 2.7 4.7 4.37 8.28 15.0 13.3 17 2 Sai 10.0 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION baad ike 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.77 22 
VALUE OF TRADE (Millions of Sucres) 
21 Exports ; occ ee ess 145 134 126 138 170 273 366 440 362 512 595 463 36 
22 eS eee 132 148 148 174 149 200 218 331 324 414 604 568 49 
VOLUME OF TRADE (19388 =100) 
23 POOP INNER... 5s kkice sss ss 6 100 48 91 102 160 234 322 146 332 331 341 
24 Cacao Exports ceicaed oo 114 100 80 59 75 72 95 72 88 86 106 90 
25 OS ee 107 100 91 103 83 43 87 102 75 72 89 
Assets of the Central Bank (Millions of Sucres) 
80 FOREIGN ASSETS }.............. 60 42 45 96 131 235 393 485 445 491 358 375 864 
DOMESTIC CREDITS 
$1 Government............... 26 30 2 2 37 37 34 60 105 153 104 52 97 
82 Official Entities............ 7 7 21 27 37 73 81 44 41 42 
Business and Individuals... . 24 ‘ 2% ‘ 2% 67 
ee ere 57 206 
pata i 28 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Sucres) 
40 Business and Individuals... . 129 144 159 183 201 255 378 385 494 536 565 694 585 
Se ee ecw Gib owas sais bos 27 26 26 41 51 86 104 238 219 257 185 190 177 
Currency and Deposits 
MONEY SUPPLY (Millions of Sucres) 
50 a a as 7 7 78 80 120 169 232 295 321 350 329 345 299 
51 Deposit Money............ 66 71 7 103 119 176 260 308 312 354 284 308 293 
52 Ee aie wbad s 140 144 151 183 239 345 492 602 634 704 613 653 592 
ae ee SE... . 2 sk ne sees 20 24 30 32 37 57 71 74 98 99 86 90 81 
54 GOVERNMENT DEPOSITsS...... “ 12 7 8 6 11 16 27 41 63 59 66 63 68 
Prices 
WHOLESALE PRICES (Jan/June 1989 =100) 
80 Home Consumed Goods apie aaa 100° 106 113 146 183 218 266 820 364 388 379 
(1987 =100) 
81 Export Goods. ............. 100 83 95 95 96 114 114 118 133 203 297 302 294 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 100 104 107 108 72 105 107 133 121 107 109 118 125 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Mar 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of t Offi 


trade, and discount rates are found in COUNTRY NOTES. ‘ Janu 


Ecuador 


July 


VoLUME II, NUMBER 9, SEPTEMBER 1949 


——— 1948 
July 


ND —_—_— 11/9 — 
Sept Oct Nov Dec Jan Feb Mar Apr May 


—_—_ 


Mar Apr May June Aug June Aug 


(Sucres per U. S. Dollar) 
138.50 18.50 13.50 18.50 138.50 13.50 5 . . .50 
15.04 15.04 15.04 15.04 15.04 15.04 15. 5. ‘ 5.04 
20.04 20.04 20.04 20.04 20.04 20.04 20. 20. 20. 20.04 
19.04 18.52 .50 18.23 17.98 17.72 -35 ‘ ey .06 
25.58 25.06 25.04 24.79 24.52 24.26 23. 23. 23. 23.60 


13.50 .50 18.50 ° .50 
15.04 15.04 15.04 15. 5.04 
20.04 20.04 20.04 ; 20.04 
17.17 .28 17.25 —— .50 
93.71 28.82 23.79 24. 25.04 


13.50 13.50 13.50 
15.04 15.04 15.04 
20.04 20.04 20.04 
16.93 17.46 17.49 
23.47 24.00 24.03 


(Millions of U. S. Dollars) 
20.6 20.6 20.6 20.6 
8.2 7.7 6.0 
28.7 6.6 


7.3 
28.3 27.8 26. 
0.0 


(Millions of U. S. Dollars) 
.26 .24 -23 20 
(Millions of Sucres) 

62 56 22 
56 38 51 45 
(1988 =100) 


(Millions of Sucres) 
381 375 


58 52 
41 41 


94 
193 


49 


86 
179 


63 


653 
172 


357 
304 
661 


92 


(Millions of Sucres) 
691 694 
178 190 


719 
186 


(Millions of Sucres) 
337 345 3 
305 308 


642 653 
90 90 


19 
317 
636 


92 


63 65 63 68 
(Jan/June 1939 =100) 
378 390 
(1937 =100) 
302 270 
(1937 =100) 
119 123 
Nov Dec 


389 373 359 404 421 


327 308 315 247 215 


125 95 
May 


111 
July May June 
1948 SED ieee 
eden a rea 
t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


January /November. * Beginning November. 3’ May 5/December 31. ‘ June/December. 
7 July 1. 8 October 31. * January/June. 


118 
Sept 


121 
Oct 


121 


Jan 


108 
Feb 


120 
Mar 


121 


Apr June Aug Apr July 
—-l 


t Equivalent to line (12). 
‘August /December. 6 January /May. 





Egypt 


INTERNATIONAL FINANCIAL STATISTicg 
VoLUME I 


Ss 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Egyptian Pound) 
1 SELLING RATE 5.071 5.015 4.574 4.128 4.128 4.128 4.128 4.128 .128 4.128 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold 55 52 52 52 52 52 52 53 
Foreign Exchange 39 151 299 457 734 954 1,060 
Foreign Investments 124 5 86 106 150 215 251 314 
otal 218 289 457 659 1,002 1,257 1,427 
14 SHORT-TERM ASSETS IN THE U.S.f oes eat swe 4.5 9.8 xX 6.8 6.1 7.3 ; 20.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian Pounds) 
20 Exports ; ; ; 28.3 22.6 19.3 26.6 30.0 ’ 69.0 
21 Imports, c. i. f ; ; : 3 33.1 55.3 39.1 50.6 i 80.0 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS{ 104 153 236 298 


DoMESTIC CREDITS 
31 Government 6 9 6 
82 Non-Government........... 8 7 9 7 
83 ] 15 13 18 13 


Currency and Deposits 
MONEY SUPPLY 


4.127! 4.127 


(Millions of Egyptian Pounds) 
50 51 75 96 117 


51 
52 


74 103 
125 178 


19 27 


175 228 
271 345 


67 70 


Money and Capital Market (Per Cent) 

70 GOVERNMENT BOND YIELD...... : " ; ‘ j 4.32 3.51 X 3.03? 
‘DISCOUNT RATE 

71 NIN EID, 6 ks ovis wis eae cs eeu er eee ae ‘eas i iss . 63° 

Prices 


WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods ; 200 254 300 
Export Goods 


82 Cost oF LIVING 188 247 285 


Production 
90 COTTON 


(1937 =100) 


38 
1942 


32 


53 


58 


1943 1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 


Page 68 





VoLUME II, NUMBER 9, SEPTEMBER 1949 Egypt 


—  ————— 1948 


Mar Apr May June July Aug Sept Oct Nov Dec July Aug 


(U. S. Dollars per Egyptian Pound) 


4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 1 


(Millions of U. S. Dollars) 
53 53 53 53 53 53 53 53 
1,040 1,047 1,028 1,019 1,017 1,014 999 1,006 
341 341 3 337 339 339 339 339 
1,441 1 ,422 1,410 1,410 1,407 1,392 1,399 


33.2 36.8 30.9 27.7 24.2 25.5 


(Millions of Egyptian Pounds) 
10.2 : : 8.6 18.0 16.2 10.6 


21.2 ‘ ‘ 11.6 18.2 15.5 14.4 


(Millions of Egyptian Pounds) 
337 334 335 334 330 


15 11 10 47 47 
2 7 9 9 7 
18 19 56 54 


(Millions of Egyptian Pounds) 
148 152 154 150 
89 89 8i 89 
(Per Cent) 

2.85 2.75 


51 50 


(1937 =100) 
309 311 


339 414 
286 288 
(1937 =100) 


Apr May June July Aug’ Sept Nov Dec Apr May 
siecle 94 aeolian aeincalgcacti icininccabebdiaieaidjuiiatnis 


t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
' Beginning July 14. ? Based on less than 12 months. + December. 





VoLUME | 
El Salvador INTERNATIONAL FINANCIAL STATIstics 





1937 1938 1939 1941 1942 1943 1944 1945 1947 1948 


Exchange Rates (Salvadoran Colones Per U.S. Dollar) 


1 COMMERICAL BANK SELLING RATE 


Gold and Foreign Assets 
CENTRAL RESERVE BANK 
10 Gold 
11 Foreign Exchange 
12 
OTHER BANKS 
13 Foreign Exchange 
14 Foreign Investments 
15 
16 


17 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 

20 GOLD PRODUCTION 
VALUE OF TRADE 

21 Exports 

22 Imports, c. i. f 
VOLUME OF TRADE 

23 Coffee Exports 


Assets of the Central Reserve Bank 


80 FOREIGN ASSETS t 


DoMESTIC CREDITS 
$1 Government... 


$2 Business and Individuals... . 


33 
34 CREDITS TO OTHER BANKS. 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DOMESTIC CREDITS 
41 Government 


42 Business and Individuals... . 


44 


Currency and Deposits 


2.503 


(Millions of U.S. 
.64 9.68 


1.82 
8.46 


1.53 
-04 
57 

10.03 

3.26 


2.498 


4.20 


13.88 


47 
04 
51 
.39 


07} 


2.500 


10.89 
10.22 
21.11 


04 
27 
25.38 


4.23 
4. 


5.07? 


2.502 


Dollars) 


13.30 


11.78 
25.07 


2.98 
04 
3.02 
28.09 
7.39 


(Millions of U. S. Dollars) 


.29 


1.06 


1.02 


ane 


(Millions of Salvadoran Colones) 


25.1 


20.8 


43.5 
21.4 


53.9 
29.9 


55.5 


30.7 


(1987 =100) 
61 77 82 92 
(Millions of Salvadoran Colones) 
21.14 34.71 52.78 62.68 


5.44 .68 21 3.58 
1.24 .52 .34 1.24 
6.68 .20 .54 4.82 
1.97 2.26 .51 2.54 
(Millions of Salvadoran Colones) 

3.93 8.78 10.66 7.53 


1.32 1.52 1.42 
28.78 33.18 35.80 
30.10 34.70 37.22 

6.15 11.74 14.07 


2.505 


14.73 
14.52 
29.26 


2.505 


14.51 
15.20 
29.71 


“Nr or 


to wws 


na 


MONEY SUPPLY (Millions of Salvadoran Colones) 
Currency 7.8 : ; ; 20.93 27.97 39.23 46.71 
Deposit Money... . 6. 5. ‘ . 5E .84 12.85 21.27 22.33 

‘ 28.27 40.83 60.50 69.04 

TIME DEPOSITS . of ‘ 2% 1.73 4.76 2.60 1.30 

GOVERNMENT DEPOSITS......... ; ; R 1 .98 2.61 2.73 3.68 


(1987 =100) 


80 WHOLESALE PRICEs (All Goods). . ‘ 83 


81 RETAIL PRICEs (Food) 


78 
1941 


100 
78 


1942 


119 
103 


1943 


131 
150 


1944 


; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 
in COUNTRY NOTES. 
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VoLUME II, NUMBER 9, SEPTEMBER 1949 El Salvador 





$198 $$$ 1949 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 


(Salvadoran Colones per U.S. Dollar) 
2.504 2.508 2.508 2.508 2.508 2.508 2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.506 2.508 2.508 2.508 2.508 1 





(Millions of U. S. Dollars) 
14.68 14.66 14.64 14.62 14.60 14.59 14.57 14.55 14.53 14.51 14.49 14.47 14.45 14.48 14.41 14.39 14.37 16.56 10 
92.19 22.18 20.92 19.71 18.21 16.85 18.84 18.381 18.18 15.20 19.08 22.64 23.75 28.82 22.97 22.04 22.10 19.03 11 
$5.56 34.34 32.81 30.94 28.41 27.86 27.66 29.71 33.57 37.12 38.20 38.25 37.38 36.43 36.47 35.59 12 


















‘ ; 1.65 ; “4 %F.G 2.5t : 1.40 1.90 ‘ 2. 2.57 2.66 2. ‘ 2.8: 
.80 .80 80 80 01 01 01 01 01 01 -01 01 01 — — — — — I 
3.08 2.58 2.45 2.45 1.7 1.42 1.17 1.88 1.42 1.40 1.91 2.80 2.88 2.57 2.66 2.388 3.14 2.82 15 


39.95 39.33 38.01 36.79 34.56 32.385 29.58 29.24 29.08 31.12 35.48 39.92 41.08 40.82 40.04 38.81 39.61 38.41 16 












7.70 pra cace Cael eur ae re Dard Dae roe an ere 
(Millions of U. S. Dollars) 

.03 .07 .05 .05 .04 .07 .04 .06 .08 .07 .06 .06 .07 .06 .07 11 . a 

’ (Millions of Salvadoran Colones) 
13.8 10.0 9.5 5.0 2.8 2.0 2.7 1.7 5.0 10.9 2o.8 24:9 25.7 10.9 6° HA au Boe ee 
; 7.0 7.0 B.7 9.9 10.2 8.0 9.2 9.8 9.4 6.9 7.8 9.1 10.0 Tat? ween wees Sart ia ae 

(1937 =100) 

“en ree 23 


(Millions of Salvadoran Colones) 


92.18 91.99 88.90 85.84 82.04 77.85 71.03 69.64 69.15 74.28 83.92 92.79 95.49 95.62 93.45 91.07 91.17 88.97 30 




















































































05 . .04 .05 .89 .89 .89 1.89 1.89 1.95 1.96 ; d j 7 : a ; 
32 .26 .22 .18 .18 .16 .18 .27 .20 ool .19 .18 .18 ae ae ae ee Ak @ 
i 2.387 2.81 2.26 2.2 2.0: 2.06 2.07 2.316 2.04 2.36 2.158 2.10 2.06 2.06 2.@ 2.1) 2.06 2.00 $$ 
6 3.26 3.25 3.20 4.81 4.25 4.60 5.26 6.8 T7.1T §&.76 Catt 5.06 3.40 3.37 3.37 3.50 3.48 3.75 85 
6 (Millions of Salvadoran Colones) 
13 6.13 .34 .54 98 3.45 3.55 3.51 4.78 
. : .07 .07 1.07 .82 .82 .82 .82 .82 .82 .82 : ; .82 85 8 ; ? 
9 48.07 46.12 46.384 48.07 45.31 47.34 48.62 46.81 48.43 49.54 52.24 58.67 51.48 49.54 49.15 47.03 46.60 46.90 42 
4 49.14 47.18 47.40 44.14 46.138 48.16 49.44 47.62 49.24 50.36 53.06 54.49 52.30 50.86 49.97 47.85 47.39 47.69 48 
6 .43 -45 16.62 .387 =13.02 18 9.82 10.04 9.77 10.18 
7 
(Millions of Salvadoran Colones) 
66.26 54.78 58.90 58.18 52.40 51.06 50.42 50.42 52.03 59.62 64.55 66. 2.97 ‘ 58. F : 56.25 
89.02 36.98 36.30 33.48 38.35 382.82 30.60 29.23 29.38 28.99 33.04 39.33 40.75 39.94 39.56 37.67 36.78 36.12 51 
j2 95.27 91.76 90.20 86.61 85.75 88.88 81.02 79.65 81.41 88.61 97.59 105.64 103.72 100.59 98.06 95.19 94.02 92.37 52 
: 1.14 1.25 1.26 1.26 1.14 1.04 1.083 .90 .89  .87 90 .91 .95 1.04 1.05 1.09 1.46 1.46 58 
7 13.89 18.18 11.75 10.89 11.01 10.12 7.59 8.00 7.380 6.68 9.88 12.57 12.57 18.29 18.75 14.02 15.54 15.67 54 
38 (1987 =100) 
246 244 241 219 226 241 241 244 251 252 a oe — oe —— pias are a 
‘1 195 197 201 201 223 269 268 268 182 176 176 168 
5 Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—_————_— 19 19 
18 
_ +t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Equivalent to line (15). 
yund 1 July 1. ? October 31. 
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Finland INTERNATIONAL FINANCIAL STATIsticg 











VoLUME 
SeereenenenianiipiinniceiiainasiianmaiaeninpeoenianinmaitininaptiimaiairimaiianenNitinga 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Markkas per U. S. Dollar) Mar 
PERRI TROT. oo se vses cannes 46.06 46.62 48.86 49.35 49.35 49.35 49.35 49.35 49.35! 136.00 136.00 136.09 
Gold and Foreign Assets 136.0 
BANK OF FINLAND i of U. S. Dollars) 
10 a i a ibaa ee a's 25.7 26.5 27.6 14.2 4.0 4.0 4.0 3.2 7 ok 6.0 
11 Foreign Exchange.......... 46.4 48.5 35.1 24.0 19. : 10.1 4.4 i049 10.0 15.5 Tok 18.2 3.0 
12 Total ce onee eee st 72.1 75.0 62.7 38.2 23.0 14.1 8.4 12.7 13.3 15.6 1.2 24.2 20.7 
OTHER es 23.7 
18 Foreign Exchange.......... 8.0 9.3 6.4 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 16.1 
Sa eee ee 80.1 84.3 69.4 42.3 26.3 16.7 11.2 14.2 15.6 33.7 37.2 40.3 17.5 
15 SHORT-TERM ASSETS IN THE U. S.t 21.4 16.5 5.7 7.9 7.7 7.1 5.5 22.2 30.5 19.1 41.2 
Foreign Transactions ef 
VALUE OF TRADE (Billions of Markkas) 
20 Ne esis kkk ape osm 9.38 8.40 7.71 2.87 4.32 5.99 8.71 6.60 18.40 31.838 55.63 68.05 
21 Reparations........... _ — _— _— one 8.17 8.77 10.40 11.55 3.88 
22 SEROIPR Ss 5 5 6:5 nse ererso ; 9.16 8.49 7.56 9.16 10.20 11.78 12.87 8.91 6.79 24.27 46.97 66.44 "39 
VOLUME OF TRADE (1987 =100) 3.59 
23 OS SS eee 100 86 82 24 31 35 38 27 15 39 53 54 
24 SB ees ek and ec 100 97 83 70 53 47 40 25 12 34 63 82 57 
Assets of the Bank of Finland (Billions of Markkas) 75 
30 FOREIGN ASSETS {.............. 2.8 3.5 2:9 1.8 i - 4 .6 1.8 2.1 1.0 2.7 
DomMEsTIC CREDITS 3.0 
$1 SN So hoes etd ws inive 46 2 om va 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 
82 Business and Individuals... . 1.2 1.4 i 1.6 oe 1.5 1.5 1.9 3.9 8.2 13.0 14.7 17.7 
33 Naa ak ods is 1.4 1.5 2.5 1.2 12.6 16.3 i759 20.0 22.7 26.3 31.6 34.0 14.8 
$4 CREDITS TO OTHER BANKS....... — — 8 “A _ — — 4 _— 3.4 3.5 1.7 32.5 
Assets of Other Banks (Billions of Markkas) 2.2 
40 FOREIGN ASSETS §.............. 4 5 3 2 02 rs i a 4 2.5 4.1 2.2 
DoMEsTIC CREDITS 2.4 
41 ee ~ = 4 3.3 4.0 7.4 9.3 14.4 11.6 6.6 4.6 2.9 
42 Business and Individuals... . 9.7 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 36.7 45.6 3.3 
43 EN ae ere pe 10.4 10.9 12.7 14.3 18.0 21.8 27.4 29.9 35.9 41.3 48.5 39.7 
Oe wero n a cake cS oka Ss 1.3 Be 8 ee Pe | 1.6 2.5 1.4 6.1 3.8 6.3 3.9 43.0 
Currency and Deposits 3.9 
MONEY SUPPLY oe of ~—r 
50 Currency (Gross)........... 23 2.3 4.3 5.8 2 GA 16.0 13.9 18.6 25.6 27.8 
Deposit Money (Gross)..... 27.2 
51 Bank of Finland........ 1.0 8 7 8 1.3 LZ 7 7 2.7 1.5 ee 1.5 : 
52 iner Ranks........... 1.6 1.9 2.5 4.7 6.0 1.2 7.8 8.7 11.6 13.7 17.8 19.6 1.6 
53 NN ee eh ces 2.6 2.8 3.1 5.5 7.3 8.4 8.5 9.5 14.3 15.2 20.6 21.0 18.0 
54 Total nae Supply (Net).. 3.6 3.9 6.6 9.4 12.8 16.7 17.1 24.1 22.1 30.0 39.9 44.9 196 
55 Tue DEPOSITS................ 6.9 7.5 6.9 7.5 7.4 8.6 10.8 13.1 16.6 17.6 20.0 24.5 42.9 
56 GOVERNMENT DEPOSITS......... of 2 — _ — — — 2 1 6 1 - 20.8 
Money and Capital Market (1937 =100) — 
70 BORE FRIES... cc caea. ss. 100 87 90 103 141 196 188 181 346 301 247 208 
Prices and Wages 201 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods.... . 100 93 98 132 161 199 226 250 359 562 676 893 
81 Home Goods........... 100 94 98 126 154 190 214 234 346 522 634 894 880 
82 Import-Type Goods... .. 100 90 99 143 180 223 257 290 385 664 786 888 885 
83 SOU MINED, occ esse owe we 100 76 78 99 109 141 166 180 3805 510 723 814 865 
84 SS ee 100 87 98 145 174 222 268 302 401 573 680 778 810 
UNIT VALUE OF TRADE 770 
85 EE ie oe gi ests bees 100 103 101 127 150 192 239 254 356 629 925 1,089 
86 0 ee 100 93 95 150 204 275 347 378 586 740 785 856 1,033 
Sy Comp or Lavas............... 100 103 105 125 148 174 197 209 292 467 606 815 879 
(1988 =100) . 
88 WAGEs (Hourly Earnings)....... pete 100 105 dete eam 184 215 247 441 591 806 1,180 790 
Production and National Income 1,070 
PRODUCTION (1987 =100) , 
90 inGosiry (otal). .......... 100 102 99 75 77 80 90 85 88 107 119 137 
91 Export Industries...... 100 91 87 42 48 59 64 53 58 75 84 90 
92 Domestic Industries. . . . 100 110 108 95 95 93 107 105 108 128 142 168 
NATIONAL INCOME (Billions of Markkas) 
93 At Current Market Prices... . ee 32.4 Sohn et re ies ‘emi .... 106.4 182.2 244.0 350.0 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Mar 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agricul 
tural production are found in COUNTRY NOTES. t Offic 
149.3! 
* Janu 
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a 1948S 1949 ——-— ——— 

Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Apr May July Aug 
(Markkas per U.S. Dollar) 

136.0 186.0 136.0 186.0 186.0 186.0 136.0 136.0 186.0 136.0 136.0 ; 136.0 136.0 160.0? 160.0 


(Millions of U. S. Dollars) 

6.0 6.0 6.0 6.0 
7.4 12.8 18.2 18.0 
13.4 18.8 24.2 24.0 


8.6 18.7 16.1 15.6 
2.0 37.5 40.3 39.6 
8 List Ie] 17.2 


(Billions of Markkas) 
6.86 6.33 3.88 
1.35 .92 .76 
5.96 8.30 4.11 

(1987 =100) 
55 56 52 
78 82 79 
(Billions of Markkas) 
2.0 aut 2. 


20.2 19.4 20. 
15.3 14.7 14. 
35.4 34.0 34. 


1.3 Ae 
(Billions of Markkas) 


ro 
~ 
a 
bo 
co 
for) 


2 


wo 
woo woVenwe 


t 


_ 
o 


ede 
> 
= 
th & dO he 
noo 


oneCor 

| werom 
rh pro 
th — 

| Go tod0~ae 


Co SAA 


(1937 =100) 
171 166 


 ) 
Oo 
— 
_ 
oo 
a 


(1937 =100) 


907 905 881 
906 901 862 
907 912 926 
806 789 764 
779 780 784 


1,088 1,089 1,068 
854 856 . 832 
834 828 801 
(1938 =100) 
auian ,240 1,210 
(1937 =100) 
——> 148 <—— ——-»> 1438 <—_—— 


July ar May June July 
SCE:  manmenmannnamamnnamnasnmnennaie sing 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). ; : 
‘49.385 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. ? Beginning July 5. 3 Exclusive of reparations 
‘ January /September. 5 July/December. 


Page 73 









France 





INTERNATIONAL FINANCIAL STATIstTics 







































1938 1939 1940 


1937 
Exchange Rates 
SELLING RATES 
1 Ne ee SS pie ew eee 
2 ae So bat aioe > 25.14 34.96 37.85' 43.90 
3 Average..... ; ; ‘f 
Gold and Foreign Assets 
GoLp HOLDINGS 
10 Bank of France............ 2,566 2,480 2,709 2,000 
11 Stabilization Fund..... . 331 420° 2935 
12 Caisse Centrale. — — — 
13 Total. Ps ; 2,761 3,129 2 ,293 
FOREIGN EXCHANGE HoLpINcs 
14 Bank of France...........- 31 22 2 1 
15 Caisse Centrale..... —- —~ _- — 
16 SHORT-TERM ASSETS IN THE ‘U Ss. t 144 187 288 490 
Foreign Transactions 
VALUE OF TRADE 
In Francs 
20 OSS SR a 24.0 30.8 31.8 17.5 
21 To Franc Area.... 6.8 8.4 9.0 6.4 
22 Imports, c.i.f...... ‘ 42.5 46.3 44.1 45.8 
23 From Franc Area.. 10.4 12.5 9.0 11.7 
In Dollars 
24 Exports... 955 884 798 400 
25 Imports...... 1,689 1,828 1,106 1,046 
VOLUME OF TRADE 
26 DRO Sc sudski see 100 108 107 48 
27 DE ce cunise ares ceeds 100 89 78 57 
Assets of the Bank of France 
80 FOREIGN ASSETS {.............. 70 88 97 85 
DoMESTIC CREDITS 
Government 
$1 NN goss a ibaa 32 21 35 64 
82 Other Government... . 9 17 21 126 
33 Total Government. . 41 38 56 189 
34 Business and Individuals... . 14 13 11 8 
35 Total . a aati 55 51 67 198 
86 CREDITS TO OTHER BANKS Bae 1 — —— 1 


Assets of Other Banks 
DoMEsTIC CREDITS 


40 Government. . oe 
41 Business and Individuals. . 
42 NS Aa ici ve Fats 
REINS oS oes Sa ic 



















Cur.ency and Deposits 
MONEY SUPPLY 


100 89 


1937 


110 
1938 


J. th : 104 














1939 1940 
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50 Currency (Gross)........... 94 111 151 218 
Deposit Money 
51 Bank of France fst 19 
52 Other Banks.... Noa, 58 
53 Postal Check System. . pica 3 
54 Total Money Supply..... ie 191 
55 TIME DEPOSITS. . 
Money and Capital Market 
GOVERNMENT BOND YIELD 
70 Long-Term 4.27 4.04 3.96 4.066 
71 Short-Term 3.91 3.13 2.75 3.00 
72 TREASURY BILLS 3.73 2.60 1.76 2.00 
73 CALL MONEY. 3.15 2.21 1.56 1.72 
74 SHARE PRICEs (Dec 31, 1938 = 100) 5 1007 112 1248 
P ices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods 100 112 118 156 
UNIT VALUE OF TRADE 
81 Exports...... ate 100 119 124 152 
82 Imports........ 100 122 133 189 
83 RETAIL PRICES (Food) .. 100 116 125 149 
84 WAGES (Daily Earnings)........ 100° 115 123 126 
Production 
90 INDUSTRY 100 93 107'° 













1941 1942 1943 1944 


(French Francs per U. S. Dollar) 


43.90 43.90 43.90 43.907 


(Millions of U. S. Dollars) 


2,000 2,000 2,000 1,776 
rats pas as 214 
5 

1,995 

1 1 1 1 
ae bene is 69 
449 432 440 401 


Billions of French Francs) 


15.8 29.7 35.5 25.6 
5.3 6.5 — 
24.9 26.0 14. 0 9.8 
14.3 12.5 3 
(Millions of Dy aie Dollars) 
515 
a 197 
(1937 =100) 
38 54 50 29 
25 20 11 5 
(Billions of French Francs) 
85 85 85 75 
70 68 64 16 
195 265 382 493 
264 333 446 509 
8 8 10 22 
272 341 457 531 
1 1 _ 1 


(Billions of French Francs) 


(Billions of French Francs) 


270 383 500 573 
(Per Cent) 
3.19 3.14 3.1 3.01 
2.51 2.25 2.25 eae 
a 1.62 1.51 1.50 
1.67 1.62 1.64 1.60 
389 633 605 625 
(1937 =100) 
192 226 263 298 
173 229 296 368 
234 306 299 462 
172 201 259 319 
(Oct 1937 =100) 
143 170 190 255 
(1987 =100) 
xX 61 47 30 


"ga 81 85 85 


1944 






1941 1942 1943 











1945 


49.72% 119.30 119.30 F 


\: 


1,090 
458 
9 


1,550 


468 
468 


498 


239 
101 
340 


570 
31 


er 


355 
43 
999 


10 


2.99 
1.75 


1.50 
1.38 
694 


421 
432 
446 
436 


513 


39 
69 


1945 


1946 


7 
“1c 
Nore aH 


246 


101.4 


34.5 


234.0 


53.4 


851 


1,965 


X 
xX 


>< bP 





1946 


55 
101 


716 
612 
746 


814 


73 
87 


212. 





1947 


548 


168 


88. 
346. 
88. 


1,787 
2,909 


orwoo 


we 


90 
95 


65 


147 
618 
766 
123 
889 

16 


—e DOC 
mos co 
woano wor 


— 
— 


1,110 


996 
868 


1,210 
1,140 
87 
78 
1947 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, gross national product, and national income are found in COUNTRY NOTES. 











1948 


214.718 
308 . 85¢ 
261.78 


548 


193 


431.2 
191.5 
654.5 
189.6 


1 , 998 
3,347 


104 
91 


1,744 
1,710 
1,920 
1,810 
104 
100 


1948 








VoOLUMI 
o—_— 


Mar 


214.71 
305.73 
260.22 


548 
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_ 1948—_——__—_ —— — — — ——— — ——— 1949. 
Apr 





May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 












(French Francs per U. S. Dollar) 


| 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
| 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318.29 318.61 318.77 322.94 329.10 329.76 330.52 330.48 @e 
. 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 8 









(Millions of U. S. Dollars) 
548 548 548 548 






548 548 548 548 548 548 










(Billions of French Francs) 
43.5 




























































































































33.2 37.4 a7 ik 44.4 —> 71.5<— 42.4 44.0 - 52. 56.7 65.3 63.3 69.1 65.9 64.2 60.8 57.1 20 
; 16.9 16.7 17.2 20.7 —»> 29.7<- 18.9 19.8 17.9 22.1 25.0 30.6 28.9 30.1 28.2 27.8 ; 21 
; 49.7 57.9 52.7 61.3 -»>103.9<- 65.5 12.2 65. 74.5 73.2 74.0 77.3 85.4 81. 3 71.6 67.5 65.6 22 
} 15.0 14.7 14.2 15.0 —> 22.0<- 17.6 21.5 23 26.4 21.0 23.8 19.2 19.3 20.0 18.8 ; . £8 
‘Millions of U.S. Dollars) 
. 154 171 170 203 — > 326< 194 201 167 202 212 245 237 258 243 236 223 210 24 
1 422 342 239 279 —> 472<- 301 329 255 287 278 277 289 319 299 263 248 241 25 
(1987 =100) 
4 ——> 115<-——- _ ———> 101 <-—— 115 106 119 123 145 141 153 145 ca Pui 5 . 26 
1 —— > 99<-—— _ ———> 94<-—— 105 87 96 93 95 97 104 98 a re aca 27 
(Billions of French Francs) 
5 65 65 65 65 65 65 65 65 65 65 65 65 65 65 62 70 77 77 30 
1 158 151 151 146 154 158 155 155 167 163 165 $1 
8 639 637 631 6: 22 628 628 642 633 634 648 639 645 686 662 670 707 688 685 $2 
9 794 767 753 745 761 785 803 791 786 799 786 799 843 818 825 874 851 850 33 
1 152 154 170 170 172 168 172 211 208 251 248 262 242 297 280 266 306 264 34 
1 946 921 923 916 934 953 974 1,002 993 1,051 1,034 1,061 1,085 1,115 1,105 1,140 1,157 1,114 865 
0 5 6 5 2 5 2 23 7 3 10 6 8 20. 11 12 16 11 9 36 
(Billions of French Francs) 
Ee ee 207 231 a ora 243 240 238 242 249 228 229 246 40 
3 | ae eit |) Se MO kaa me 662 654 662 652 650 688 707 761 41 
32 ee str Tae ska +o SS 2. ae 905 894 900 894 899 916 936 1,007 42 
)5 Oe 5.4% see ise 58 ie 
18 
(Billions of French Francs) 
18 913 988 973 5 , 3 
88 Pe ee oan 2% fie eee 66 
705i ee 755 ae ; 853 966 960 956 920 1,000 956 962 1,061 52 
66 100 ns eg 106 ees 128 aaa 143 141 146 140 151 149 150 165 53 
2 ee dues. wks EE Sass C-sean SE es ce cate, 2,154. 54 
63 oes 16 16 
. (Per Cent) 
4.69 4.65 4.69 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 3.95 4.74 4.82 4.79 4.91 5.05 5.06 70 
62 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 ee ase ate ae 
58 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 am seats ae cans , Sai, ee 
2.09 2.00 2.12 2.02 2.04 1.88 2.84 2.09 2.03 2.00 a.06 2.606 3.30 3.23 F468 _.... al . v8 
2 1,124 1,070 1,086 1,166 1,159 1,262 1,235 1,229 ‘ 52 1,014 
™ (1987 =100) 
1,730 1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 2,190 2,130 2,100 2,070 2,120 2,040 2,080 2,150 80 
20 
——> 1,720<-——  ———->1,880<-——-_ 1, 2,050 2,210 2,300 2,2 Se ..k6 — ae 
‘s ie ——>1,640<-—— ——+»1,690<-——- 1,940 2,110 2,190 2,220 2,210 3°350 3°30 Cee bans ean ave a 
10 1,760 1,760 1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,070 2,040 2,030 2,020 2,060 83 
20 (Oct 1987 =100) 
10 (1987 = 100)- 
107 109 108 98 105 98 108 112 112 117 118 118 118 120 
04 
00 Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
ol $$$ $$$ 194 8 1949 $$ ———__—— 


_ t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 
‘ January /August. * Through October 31. 3 Through December 25. * February /December. 5 August 1. * Based on less than 12 
months. 7 December 31. 8 May 30. ® October. 10 January/July. 
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—— 


Mar 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 5,020 


aoa Saoee . (Drachmas per U.S. Dollar) Kan 9,019 

1 Without Certificates , ,020 

2 With Certificates 12h... wees 151 502? 5, 020° { 8344 9674 

Gold und Foreign Assets 

BANK OF GREECE (Millions of U. S. Dollars) 
Gold 28 28 28 28 28 19 
25 43 ate 
126 123 
179 


14 SHORT-TERM ASSETS IN THE US.f_...... Lees eee 34 xX 39 44 49 71 


Foreign Transactions 
VALUE OF TRADE (Billions of Drachmas) 

20 ira 5 ahi secede 

21 Commercial Imports, c.i.f.. . 


Assets of the Bank of Greece 


DoMESTIC CREDITS (Billions of Drachmas 
30 Government 45 397 3,939 
31 Agriculture Shits ie kere akira ey pies fates 
32 
83 Industry ; 
835 47 414 4,123 
Currency and Deposits 
MONEY SUPPLY (Billions of Drachmas) 
Currency (Gross) 49 335 3,199 Xx 
Deposit Money (Gross) 
Bank of Greece........ nea eee shine, Me Wis cig 
Other Banks Saatg tas ee ah RMR aracts 
Total Money Supply (Gross) 


54 GOVERNMENT DEPposITS 65 145 Xx 

Prices (1937 =100) 

80 CosT oF LIVING aa ere 

Production (1989 =100) 

90 INDUSTRY eareaes ee = eee ee Sey aoa 54 
(1937 =100) 

91 ToBAcco 69 82 70 17 6 13 29 35 37 


rol | | |r 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
ee on 54 balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
OUNTRY NOTES. 
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Mar Apr 


5,020 
9,019 


5,020 
9,227 


5 
2,182 


882 


340 
401 
1,624 
135 


May 


5,020 
9,703 


988 
1,029 
96 

79 


105 
2,297 


956 


396 
444 
1,796 
130 


June 


5,020 
9,953 


—— 1948 ——_—_——_ 
July Aug Sept 


5,020 
10,019 


5,020 
10,021 


5,020 
10,042 


Oct 


Nov 


Dec 


Jan 


(Drachmas per U.S. Dollar) 
5,020 5,020 5,020 
10,046 10,050 9,992 


(Millions of U. S. Dollars) 
7 6 4 


6 


1,298 
872 
304 
124 
128 

2,726 


1,028 


676 
478 
2,182 


195 


22 


21 


5,020 
9,997 


24 


(Billions of Drachmas) 


43.9 
201.1 


52.8 
180.9 


19.0 
116.0 


(Billions of Drachmas) 
1 


1,295 
856 
334 
121 
129 

2,735 


1 ,689 
71 

$39 
128 
134 
3,145 


898 
321 
125 
139 
3,224 


(Billions of Drachmas) 


1,021 


686 
520 
2,227 


202 


1,202 


726 
488 
2,217 


214 


735 
536 
2,401 


251 


Mar 


5,020 
10 ,027 


——-1949 — 
Apr May June 


5,020 5,020 


5,020 
10,036 10,087 10,093 


Greece 


July 


5,020 
10 ,053 


(1987 =1) 

261 267 
(1939 =100) 

66 69 85 86 86 78 


246 249 256 282 


(1937 =100) 


Mar Apr May June 


July Aug’ Sept Oct Nov Dec Mar Apr May June July 
1948——__—_. 1949 


A 


t Official and private, as reported by U. S. banks. 


'January/April. * Beginning November1l. *BeginningJune5. ‘Beginning January 26. ‘*October/December. * May/December. 
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Guatemala 


1937 1938 1939 1940 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
BANK OF GUATEMALA 
Gold 
Foreign Exchange 
—— Investments 
otal 
TREASURY 
Foreign Exchange 
Foreign Investments 
Total 


OTHER BANKS 
Foreign Exchange 


SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 

20 

21 Re Shakin soe eee 
VOLUME OF TRADE 

22 Banana Exports 

Assets of the Bank of Guatemala 

$0 FOREIGN ASSETS { 


DoMESTIC CREDITS 
$1 Government 
$2 Business and Individuals... . 
83 


84 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
40 FOREIGN ASSETS § 

41 DOMESTIC CREDITS 
42 

Currency and Deposits 


MONEY SUPPLY 
50 
Deposit Money............ 


53 Time DEPOSITS 
54 GOVERNMENT DEPOSITS 


Prices 
WHOLESALE PRICES 
All Goods. 
Home Produced Goods . . 
Import Goods 
Export Goods 


RETAIL PRICES (Food) 
National Index 


Guatemala City Index 100 94 92 91 
Production 
90 COFFEE 100 98 93 91 


1937 1938 1939 1940 


Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
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Ics 
a erences snes ioensnenessniesseaeie 
— Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
, (Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 
(Millions of U. S. Dollars) 
a2 27.8 27.2 87.3 2.3 22 2.2 BS B.S «68S ne fae TS FHS TRA 42S Bs Bs se 
2 9.6 21.8 21.2 19.9 17.8 16.3 15.4 4.7 Wee 16.1 168.6 16:6 17.3 16.6 15.5 18.9 12.4 10.5 11 
l 1.0 oe 1.0 1.0 a 1.0 1.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 12 
0 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 48.4 45.4 44.6 45.8 46.3 45.7 44.7 48.2 41.6 39.7 18 
4 
1.5 1.5 1.5 1.5 i. 4 4 4 4 5 5 5 5 4 14 
4 1.0 1.0 1.0 1.0 1.0 1.0 1.0 -- a — _— — —_ me sais ae a 15 
- 2.5 2.5 2.5 2.5 2.4 1.4 1.4 4 4 4 5 5 5 5 4 16 
4 
3.0 2.5 3.9 2.5 2.2 2.3 2.8 2.3 2.8 1.9 2.3 2.4 2.0 2.0 1.8 2.2 aed 17 
56.8 655.1 54.9 58.2 50.8 48.2 47.2 46.7 46.6 47.6 47.4 48.8 48.8 48.1 47.0 45.8 44.1 18 
6 20.4 18.8 19 
8 
(Millions of Quetzales) 
5.1 6.2 4.7 4.8 3.1 2.5 2.2 1.9 3.6 5.8 4.1 §.2 5.6 4.0 CEN ices ere sanci> Gee 
1 5.0 7.0 5.4 5.5 6.8 6.4 5.3 4.9 5.8 4.9 6.9 5.2 6.4 4.8 G8 2 ” wae Gan 
4 (1987 = 100) 
155 180 159 175 136 113 113 113 118 119 27 34 ee wen Sidhe emtane Tabane are. 
8 (Millions of Quetzales) 
4 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 48.5 45.4 44.6 45.8 46.3 45.7 44.7 48.2 41.6 39.7 30 
‘ 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 4.1 4.1 4.4 4.5 4.8 5.4 5.8 $1 
— — — — — - —- = = — -~ -- - — = — — $2 
- 4.1 4.1 4. 4.3 4.3 4.5 4.5 4.2 4.2 4.1 4.1 4.1 4.3 4.5 4.8 5.4 5.8 33 
1 3.5 8.5 8.5 4.3 3.9 3.9 4.4 4.8 6.0 5.6 5.2 4.4 4.6 4.5 4.4 3.9 4.8 34 
. (Millions of Quetzales) 
3.0 2.5 2.9 2.5 2.3 2.3 2.2 2.8 2.8 1.9 2.3 2.4 2.0 2.0 1.8 2.3 2.3 40 
9 23.4 24.0 24.8 24.6 25.4 26.4 28.4 29.5 981.1 930.8 30.0 29.6 384.4 35.0 35.4 30.9 32.7 41 
3 6.0 264 206.8 622 WS 2.7 WS 16 jw 1:6 18.8 14.8 15.1 165.2 15.0 18.1 193.4 42 
(Millions of Quetzales) 
$82.6 82.6 82.1 982.4 982.1 982.8 982.9 38.1 384.2 935.5 85.7 985.4 85.5 94.7 34.0 384.2 9384.7 34.6 50 
5 m.0 21.7 2.0 2.5 16.9 W.7 19.2 18.4 19.2 19.3 20-6 22.0 23.7 2S 2.6 22.) 21.1 a 
3 54.2 54.8 658.2 52.8 60.9 51.0 62.1 61.5 68.4 54.8 56.38 57.4 57.2 56.5 55.7 56.3 55.8 “eae ee 
8 1.0 1.0 1.0 9 9 9 9 9 9 9 > te? - i i 48) 6S CASS re 
11.7 10.8 10.8 10.6 10.9 10.7 10.0 11.0 10.7 9.3 8.3 7.8 = 74 7.9 7.8 8.3 9.0 54 
(Jan 1946 =100) 
128 128 128 128 132 133 134 133 133 136 131 133 131 132 131 132 135 wate Sree 
0 129 129 129 129 133 135 135 135 134 138 132 134 133 133 133 135 140 .... 81 
32 119 120 123 121 123 122 121 123 122 123 119 121 118 120 113 109 105 a 
9 (1937 =100) 
165 166 183 181 136 173 174 163 161 155 213 365 bat ae hated baea eee eo 
3 246 247 245 251 239 244 242 253 253 252 261 258 Bets re ee eas ead wits ee 
7 (Feb 1946 =100) 
115 118 120 124 125 125 126 131 136 137 134 134 134 134 136 137 awaits ofa ae 
24 (1987 =100) 
210 208 216 215 218 226 230 234 237 228 230 231 226 239 250 253 255 86 
9 (1937 =100) 
90 
B8 
- Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb Mar ‘-. May June July Aug 
ain ela i ica iesecaiciaiaian sania <select smite 
—_ <r EEE ae 
—r t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 


ITRY § Equivalent to line (17). 
1 Beginning July 1. ? July 1. * October 31. ‘ February. 
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Honduras INTERNATIONAL FINANCIAL Statistic; 


VoLUMI 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Lempiras per U. S. Dollar) 
1 SELLING RATE 2.04 2.04 2.04 .04 2.04 2.04 2.04 2.04 2.04 2.04 


Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) 
10 1l -1l san Aa ona oak 


Gold ; ‘ ; ‘ , 
11 Foreign Exchange ; . ; ; 1.39 1.33 1.43 A .66 .83 
12 otal ‘ ‘ : j 1.30 1.44 1.54 he cae .94 


BANKS 
13 Foreign Exchange : ; ; ‘ 51 15 .09 4. 57 .96 
14 Foreign Investments a a x 1.29 .39 .24 3. .47 .43 
15 otal 82 : ‘ 1.81 .04 .34 8 .04 .38 


BUSINESS AND INDIVIDUALS 
16 Foreign Exchange Fn ag er inet ey" on sites 1.79 3. .64 .34 
17 ee ee ee. eae ee eve 9.67 18. 45 .66 
18 SHORT-TERM ASSETS IN THE U.S.t —— oe 2.81: 8. al .14 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION : ; ‘ : 1.04 1.02 78 4 .60 45 
VALUE OF TRADE (Millions of Lempiras) 
21 : ‘ ; 24.71: 25.49 12.05 26.6 35.69 .48 
22 OS OS. aa ‘ : : 20.51 22.31 20.52 26. 30.40 .19 
VOLUME OF TRADE (1987 =100) 
23 Banana Exports 106 92 31 102 97 
Assets of Banks (Millions of Lempiras 
40 FOREIGN ASSETS § 3. ; : : .62 7107 «IST (iT. 20.08 -76 
41 DOMESTIC CREDITS ; ; : ‘ .50 6.07 5.55 6. 6.39 .25 
42 CASH areas ‘ : j .74 4.58 3.91 6. 8.17 .24 
Currency and Deposits 


MONEY SUPPLY (Millions of Lempiras) 
50 Currency : ; ; 6.65 7.91 11.82 12.98 15.19 16.58 
51 Deposit Money............ ; ; ; 7.28 9.97 14.60 19.87 28.56 25.95 
52 ] 2.33 : : 13.938 17.88 25.92 38.80 988.75 42.48 


1941 1942 1943 1944 1945 1946 


Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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1948 


May June July 


2.04 2.04 2.04 


ll ae 
2.22 2.22 
2.82 


12.09 
16.83 


10.58 9.74 9.18 9.26 8.91 


15.24 16.08 
25.75 


41.83 


16.19 
25.60 
41.79 


May 


16.25 
24.97 
41.21 
Mar 


Apr June 


Aug 


2.04 


8.71 


July 
48 


8.93 


16.60 16.79 16.59 16.90 16.60 


Oct Nov Dec 


(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 


Jan 


(Millions of U. S. Dollars) 


Al ll ll ll 
2.384 2.34 2.39 2.39 
2.45 2.45 2.50 2.50 


5.29 
2.46 
7.75 


5.60 5.55 5.55 
15.80 


eo 3.82 nee 
(Millions of U. S. Dollars) 


5.10 


(Millions of Lempiras) 
3.68 3.91 3.28 2.91 
4.54 4.30 5.14 5.28 
(19837 =100) 


(Millions of Lempiras) 
eer .... 15.49 ee 


15.50 


8.62 8.91 9.18 9.84 
(Millions of Lempiras) 

16.74 15.68 
26.70 ara 
43.44 


Feb 


Honduras 


———_—_——-— 1949 
Mar Apr May 


June July Aug 


2.04 2.04 2.04 2.04 2.04 


A] a «aa 
2.44 2.44 2.49 
2.55 2.55 2.60 


9.97 
16.27 17.19 17.30 


Apr May June 
1949- 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15). 


1 October 31. 





Hungary INTERNATIONAL FINANCIAL STATISstics ff VOLUME 


—_—_— 





1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 Mar 


Exchange Rates (Pengo per U. S. Dollar) 
1 SELLING RATE panes 3.401 3.558 3.456! nee path ae .. so 2L.627* 11.687 11.827 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold m 2 37 24 24 24 24 34 5 34 
11 Foreign Exchange 19 5 1 1 1 4 
12 ota) ae 56 29 25 25 25 2 38 
13 SHORT-TERM ASSETS IN THE U. S.t pa 1.77 1.19 1.044 1.20 1.19 
Foreign Transactions 
VALUE OF TRADE (Millions of Pengo) 
20 ie 1,151 1,289 947 
21 oe imi mime lors 946 1,148 808 
VOLUME OF TRADE (1937 =100) 
22 Exports pee mi 
23 Imports 


Assets of the National Bank (Millions of Pengo) 
80 FOREIGN ASSETS { 102 104 104 104 
DOMESTIC CREDITS 
$1 Government. . 5 26 1,230 1,610 1,600 931 
$2 Non-Government 7 52 7 2,139 3,594 13,494 12x105 
33 Total las ean 58: 3,369 5,205 15,094 12x105 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengo) 
Currency (Gross) : 2,15 3,125 4,605 12,424 cow §6©— A 
Deposit Money (Gross) . 
National Bank......... 7 174 736 42,096 x 53 
Other Banks.. ’ : 5 2,123 2,569 57,978 xX 247 
Postal Savings Bank... . fact 8 as aos iP a. a ooo 
Total... ss le : of ‘ 2,869 3,305 10x104 xX 406 
Total Money Supply (Gross) : s ; ‘ 5, 7,474 15,729 87x104 41,480 3,210 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 173 236 3175 ws & OF 616 
UNIT VALUE OF TRADE 
81 E ere an Pues en Stieed ea 546 742 
8&2 Imports check ee ore rian ace ates 548 684 
83 CosT oF LIVING 148 177 219 2,700,000°X 407? 461 
: ; (1988 =100) 
84 WacEs (Hourly Savings) eax sala 394 
Production and National Income 
PRODUCTION (1987=100) 
Agriculture oe 76 74 72 ‘seek 507 
Manufacturing 130 152 138 aie te 61? 
NATIONAL INCOME (Billions of Pengo) 
At Current Market Prices... ‘ ; ; 8.3 10.4 15.4 ee eT 13.6 18.7 
At 1938/39 Market Prices. . . a : : ‘ : 5.2 5.5 5.2 cane a 3.1 ra 


1937 1938 1939 1942 1943 1944 1945 1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade and money ant 
capital market rates are found in COUNTRY NOTES. 





VoLUME II, NUMBER 9, SEPTEMBER 1949 Hungai y 


—— 1948 ——_—____— —— —_-_-—___-___— —_ 1949 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 


(Millions of U. S. Dollars) 
34 34 34 34 34 34 34 34 34 35 5 35 
4 5 5 4 4 9 8 10 12 13 17 17 
38 39 39 38 39 43 42 44 46 48 52 52 


Pera TC Tar a 


(Millions of Forints) 
123 248 361 254 
169 158 186 173 
(1937 =100) 
29 31 56 82 63 
59 56 2 49 64 55 
(Millions of Forints) 


463 460 542 566 607 625 639 619 600 


340 340 340 337 335 312 311 311 310 309 
1,681 2,136 2% ‘ ‘ é 22 ,732 6,020 6,509 6,894 7,046 6,899 7,150 7,335 
2,020 2,476 ,072 6,357 6,844 7,206 7,358 7,210 7,460 7,643 


(Millions of Forints 
2,108 2,131 2 2 , 538 2,663 2,947 2,866 2,886 3,061 3,049 3,139 3,226 
214 xX 568 3,527 3,526 
700 X 682 é é 248 215 
268 300 é — — 
1,181 X1,550 3,775 3,740 
3,290 3,681 6,438 6,687 7,072 2 7,648 7,808 7,593 7,759 7,942 9,126 


(1937 =100) 
682 693 642 642 629 


4,206 4,763 4,747 4,542 4,620 4,716 


866 816 888 888 
762 777 852 769 


490 461 449 439 
(1938 =100) 
511-552 561-567 


(1937=100) 


(Billions of Forints) . 


Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
0 981 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
‘ January 1/August 5. * Beginning September1. * July 1. ‘ October 31. * January/November. * December. ’ Provisional. 





I | d VoLUM! 
celan INTERNATIONAL FINANCIAL STATisticg 


—_—_— 


es — 


Ma 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Icelandic Krénur per U. S. Dollar) 6.505 
1 SELLING RATE 4.493 4.543 4.744" 6.517 6.505% 6.505 6.505 6.505 6.505 6.505 6.505 6.505 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold : : ‘ i 1.0 1.0 1.0 0 
11 Foreign Exchange : ‘ ‘ j 21.5 23.1 22.8 43.1 
Foreign Investment......... 6.2 20.6 44.0 41.8 
otal ‘ ‘ i ; 28.7 44.8 67.8 85.9 
OTHER BANKS 
Foreign Exchange : 6 3.3 
30.3 48.1 
SHORT-TERM ASSETS IN THE U.S. f 


Foreign Transactions 
VALUE OF TRADE (Millions of Icelandic Kronur) 
20 IE re his cic kas isd 6S 189 201 233 254 
21 ER NNN scic\s sn ss > de + 6 131 248 251 248 
VOLUME OF TRADE (1987 =100) 
22 113 113 158 168 
28 Imports 134 205 181 182 
Assets of the National Bank (Millions of Icelandic Kronur) 
$0 FOREIGN ASSETS { 186 291 440 558 
DoMESTIC CREDITS 
$1 Government —_ — — — 
$2 Official Entities 7 17 24 27 
Business and Indiviuals .... 46 81 89 89 
T ] 53 98. 113 117 
Assets of Other Banks (Millions of Icelandic Kronur) 
40 FOREIGN ASSETS § ‘ ; ‘ ; 10.7 21.4 28.4 24.6 


Currency and Deposits 


MONEY SUPPLY (Millions of Icelandic Kronur) 
50 Currency (Gross) 53 112 150 172 


51 Deposit Money (Gross). .... te 78 146 ,175 234 
52 Total iste 131 258 325 406 
5$ TIME DEPOSITS 121 180 285 363 


Government Finance (Millions of Icelandic Kronur) 
60 REVENUE 5 cae pare hs ‘ ; 65.9 118.1 181.9 141.5 
61 EXPENDITURE 5 cae as ; ‘ 52.3 109.8 181.6 151.4 
62 Surplus or Deficit (—)...... ae ee ‘ . 13.6 8. ; —9. 


68 NET BORROWING ere — : ; —2.6 
64 CASH DECREASE OR INCREASE ( —) ees ee i : —11.0 


65 DoMESTIC DEBT Foe Paton f ; 14.9 1 
66 FOREIGN DEBT elon ene : : 35.7 3 
Prices 

UNIT VALUE OF TRADE (1937 =100) 


80 100 94 282 299 256 263 302 329 
81 100 96 184 228 263 258 242 273 


100 102 161 207 259 271 296 318 
Production and National Income (Millions of Icelandic Krénur) 
90 NATIONAL INCOME 118 120 349 544 710 794 1,025 


1937 1938 1941 1942 1943 1944 1946 1947 


a TT TT ET, 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found it 
CouUNTRY NOTES. 
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1948 -S  — — ———_--— -_-— ————-—— 1949- ——_—_—_— —____— 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May June July Aug 
(Icelandic Kronur per U. S. Dollar) 

6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 , -505 6.505 6.505 


(Millions of U. S. Dollars) 
4-2 j 


0 
8 
3 
el 


(Millions of Icelandic Kronur) 


42 30 26 25 
34 36 61 23 


(1937 =100) 


(Millions of Icelandic Kronur) 
85 90 85 80 


51 42 45 51 
138 137 136 136 
396 396 402 407 
585 576 583 594 

18 14 23 19 
(Millions of Icelandic Kronur) 

17.4 12.6 9.5 9.5 


(Millions of Icelandic Kronur) 


172 176 182 182 
159 144 159 165 
331 320 340 348 


428 430 418 425 
(Millions of Icelandic Kronur) 


(1987 =100) 


324 325 327 328 329 329 
(Millions of Icelandic Kronur) 
Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug 
—1948— - -—— a —— 1949 ————— NS 
seater mma nennnmnmnientnimii ithe aa ren neni 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 


ey om 8. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. * Beginning April 4. * October 31. 
rovisional. 





India INTERNATIONAL FINANCIAL STATISTIcs 


Ic i a ie ec a 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Rupees per U.S. Dollar) 
1 SELLING RATE 2.746 3.0838 3.827 38.825 3.822 8.822 8.822 938.822 8.821 98.818 98.3i¢ 


Gold and Foreign Assets 

RESERVE BANK (Millions of U. S. Dollars) 
10 Gold 274 274 274 274 274 274 274 274 274 256 
11 Foreign Exchange 211 570 830 1,488 2,586 8,768 5,040 4,905 4,590 3,099 
12 Total 485 845 1,105 1,718 2,860 4,048 5,815 5,179 4,864 8,354 
18 SHORT-TERM ASSETS IN THE U.S.t bess 2 10 12 Xx 13 18 22 33 44 62 52 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION 10.18 10.01 9.11 8.83 6.59 5.89 4.61 6.01 6.30 
VALUE OF TRADE (Millions of Rupees) 

21 Exports 2,052 5 2,038 2,127 2,298 3,210 4,083 

22 NE Ee. sé cheek on ea an 1,638 1,152 1,360 2,542 8,595 4,569 
VOLUME OF TRADE (1987 =100) 

23 ED ce as Shwan cise abs aie ae ee a eh 65 66 

24 Imports nae 5 ae eae pyeieta slay 75 87 

Assets of The Reserve Bank (Billions of Rupees) 

80 FOREIGN ASSETS { ; ‘ .33 19 5.20 9.00 12.91 

81 DomeEsTIC CREDITS ‘ . : . 56 .51 1.30 .66 .76 


Assets of Other Banks 


DoMESTIC CREDITS (Billions of Rupees) 
40 Government ; ; ; 91 23 2.18 2.94 3.80 
41 Non-Government ; ; ; .04 .29 .98 1.68 


42 Total 95 12 8.16 4.62 6.29 
48 CASH j ‘ ‘ .57 -42 .64 1.16 1.06 
Currency and Deposits 


MONEY SUPPLY (Billions of Rupees) 
50 ' 23 48 6.75 9.38 11.18 18.09 
51 : f 51 .79 2.33 3.60 5.36 6.75 7.43 
52 Total 75 91 .02 .46 10.384 14.74 17.87 20.52 
53 Time DEPposItTs / .05 01 13 1.11 1.57 2.03 2.80 
54 GOVERNMENT DEPOSITS ; : .07 11 .09 17 14 2.42 4.81 


Government Finance (Millions of Rupees) 
60 REVENUE... : 4,971 7,289 12,288 19,777 28,881 34,006 32,706 
61 EXPENDITURE 24! 4,917 7,900 11,991 21,746 29,790 34,870 33,896 
62 Surplus or Deficit).......... f 54 —-611 297 —1,969 —959 -—864 -—1,190 
68 NET BORROWING............... —81 354 —558 1,441 1,168 2,244 3,395 
64 CASH DECREASE OR INCREASE (— ) ‘ —35 19 —12 —23 -—655 —1,826 —2,632 
65 MONETARY OPERATIONS. . 61 238 273 551 446 447 428 
66 DoMEsTIC DEBT 7,277 8,612 9,410 12,062 18,427 15,714 19,149 
67 FOREIGN DEBT 4,482 3,449 2,107 916 719 676 636 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
Government Bond Yield ; : 3.56 3.61 3.33 8.45 3.20 8.11 3.10 2.79 2.86 2.97 
SHORT-TERM INTEREST RATES 
Treasury Bills : 2.03 1a .76 .86 .96 .57 .389 .43 .44 50 
SORT oi eas aoe i d 1.26 .68 .28 .29 .25 .25 25 .49 .49 61 
(1987 =100) 
73 SHARE PRICES 87 97 107 109 150 169 183 242 183 151 
Prices 
WHOLESALE PRICES (1987 =100) 


80 All Goods 95 122 149 215 227 231 252 278 
Export Goods 


81 5 84 87 108 196 167 216 221 

8&2 7 143 137 137 220 218 209 277 448 

83 99 140 167 115 78 119 162 199 
UNIT VALUE OF TRADE 

8h 0 ie ee 152 170 225 220 260 347 

85 NR Et ac kak a ee'ale 154 187 186 179 249 260 294 

86 CosT OF LIVING 117 148 218 224 222 244 263 


Production (1987 =100) 


90 INDUSTRY 118 111 117 117 116 109 106 
(1936 /37—19388/39 =100) 
91 AGRICULTURE (Cereals).......... aie Ba 8 99 98 95 102 106 101 94 96 97 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and national 
income are found in COUNTRY NOTES. 
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$$$ 198 $$ —— 1949——________ _— 


Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Apr May June = July Aug 


(Rupees per U.S. Dollar) 
3.318 3.818 3.818 3.318 3.818 38.318 3.318 3.318 3.318 3.318 2.318 3.318 3.318 3.318 3.318 3.318 3.318 


(Millions of U. S. Dollars) 


274 274 274 274X 264 264 264 264 261 256 251 247 247 247 247 247 
4,618 4,688 4,687 4,641%4,210 3,333 3,325 3,291 3,212 3,099 2,987 2,920 2,724 2,617 2,508 2,403 
4,892 4,962 4,962 4,915%4,474 3,597 3,589 3,555 3,473 3,354 3,238 3,168 2,971 2,864 2,750 2,650 

53 42 56 73 64 51 45 41 45 52 42 43 52 55 61 54 
(Millions of U. S. Dollars) 
.58 .52 .48 .56 .58 57 .55 .54 .58 .58 45 51 55 .56 55 
(Millions of Rupees) 
368 388 325 371 352 351 311 
360 407 351 422 460 550 569 
(1937 =100) 
59 61 52 61 59 58 
74 78 69 86 92 106 
(Billions of Rupees) 
15.80 414.36 ‘ ? -82 11.05 10.67 10.29 
1.83 X 1.63 a ‘ 46 4.49 4.59 4.69 


(Billions of Rupees) 
4.85% 4.22 4.09 4.03 4.19 4.16 4.42 4.61 


1.46% 1.50 1.30 1. 1.00 1.28 1.07 97 
(Billions of Rupees) 


13.04 12.92 12.84 
7.59 17.62 7.34 
20.64 20.55 20.18 


2.97 2.97 2.93 
2.29 2.14 2.16 


(Millions of Rupees) 


(Per Cent) 
3.00 3.00 3.00 


50 «.62——t—«C 
(1987 = 100) 
138 140 136 


(1937 =100) 
357 359 352 
266 272 274 


541 557 550 
210 210 208 


383 379 383 
330 338 348 


297 299-808 298 


(1937 =100) 


116 106 132 ee 
(1986 /37—1938/39 =100) 


Mar Apr May June July Aug’ Sept Oct Nov Dec Apr — July Aug 
948 ——-—--—-—_— —- —- —_ - -- — ——_—_—_—— 1949 —_—____________—__- 


ica acest 


+ Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
' Average of eleven months, 





Iran 





1937 
Exchange Rates 
SELLING RATES 
1 ee Ged iak ip \ 16.44 
2 With Certificates....... j ; 
Gold and Foreign Assets 
BANK MELLI 
10 UN ii AN i 26 
11 Foreign ne SSS 9 
12 i en's 34 
18 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 SE ote res chad abe kde 2.56 
21 SRNR, A, GLE ss aase ses nes 1.38 
Assets of the Bank Melli 
30 FoREIGN ASSETS {.............. 45 
81 DomgESTIC CREDITS............. 1.78 
Currency and Deposits 
MONEY SUPPLY 
50 ee che renn uses oun .84 
51 Deposit Money............ 1.03' 
52 Ns i ee 1.88 
oe WUE CPONITS. ... os vce ses 
Prices 
WHOLESALE PRICES 
80 a OR a © 100 
81 Home Goods........... 100 
82 Export Goods......... 100 
8&3 Import Goods......... 100 
BR 6<hoer or Gave... ............. 100 
Production 
90 CRUDE PETROLEUM............. 100 
1937 





Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 


1938 1939 
16.73 18.37 
26 26 
12 16 
37 42 
2.37 2.50 
1.58 1.07 
52 .59 
1.92 
84 .99 
1.144 1.45 
1.98 2.44 
102 118 
97 111 
109 122 
101 126 
114 121 
100 94 
1938 1939 


1940 


26 
19 
44 


.63 


130 
126 
126 
145 


134 


85 
1940 


INTERNATIONAL FINANCIAL STATISTICcs 


1941 1942 1943 1944 1945 


(Rials per U. S. Dollar) 


11! 32.50? 32.50 32.50 (4934 


_ 


(Millions of U. S. Dollars) 
26 61 111 134 127 


30 53 110 109 100 
55 114 221 244 227 
173 14 18 


(Billions of Rials) 

1.84 4.05 4.41 4.72 7.32 
A 2.39 1.96 3.10 3.72 
(Billions of Rials) 

1.35 3.66 7.11 


ans 
t 
Qo 
~ 
wo 
a 


(Billions of Rials) 
1.74 3.73 6.04 6.66 6.85 


5.30 4.74 
11.96 11.59 
1.02 1.20 


(1987 =100) 
184 356 535 551 529 
181 395 641 592 532 
171 278 366 433 476 
224 483 738 796 652 


184 326 787 916 779 
(1937 =100) 
65 92 95 131 166 


1941 1942 1943 1944 1945 


1946 


32.50 
46.13 


7.01 
5.87 
12.88 


1.42 


493 
460 
511 
531 


698 


189 
1946 


data on the balance of payments, country and commodity distribution of trade, and discount rates are found in COUNTRY NOTES. 
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1947 


32.50 
60.81 


142 
104 
246 


12.36 
5.78 


© 


coo ~ 
aq to 


7.00 
6.21 
13.21 


1.38 


553 
509 
583 
596 


707 


197 
1947 


1948 


32.50 
60.34 


140 
134 
273 

23 


<2 0 
a 
— — 


6.64 
7.18 
13 .82 


1.93 


583 
566 
592 
576 
775 


244 
1948 








VoLUME 
——— 


——— 


Mar 


32.50 
60.14 


142 
104 
246 


7.00 
6.21 
13.21 


1.38 








t Of 
1 Ja 
‘Ms 








SO 8 eee aa 
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Iran 


eS 


~ M ar 


142 
104 
246 


2.34 
72 


7.00 
6.21 
13.21 


1.38 


568 
556 
588 
545 


749 


213 
Mar 


Apr 


142 
126 
268 


6.61 
6.47 
13.08 


1.37 


580 
581 
574 
587 


779 


242 
Apr 


May 


142 
108 
250 


6.62 
6.53 
13.15 


1.37 


573 
573 
563 
586 


796 


263 
May 


June 


142 
109 
251 


45 


8.10 
8.56 


6.57 
6.54 
13.11 


1.38 


568 
553 
574 
580 


775 


241 


June 


July 


142 
115 
257 


11 


.89 
.29 


8.28 
8.66 


6.60 
6.64 
13.25 


1.38 


565 
531 
604 
561 


762 


269 


July 
19 


—_—_—_——1#%8——— 


Aug 


142 
121 
263 


1.08 
.39 


8.89 


6.66 
6.80 
13.46 


1.39 


570 
531 
617 
561 


755 


263 
Aug 


Sept 


140 
124 
264 


1.15 
43 


6.77 
6.78 
13.55 


1.44 


588 
565 
607 
591 


773 


258 
Sept 





Oct 


Nov 


Dec 





Jan 


(Rials per U. S. Dollar) 
92.50 32.50 482.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 
60.14 63.91 66.69 66.02 66.93 60.68 57.33 56.71 


140 
126 
266 


6.78 
7.06 
13.84 


1.38 


598 
603 
589 
595 


789 


268 


32.50 
56.07 55.04 53.88 
(Millions of U. S. Dollars) 
140 140 140 
125 120 117 
264 259 257 
23 

(Billions of Rials) 
2.09 1.77 2.80 
.42 .54 .43 

(Billions of Rials) 
8.50 8.35 8.26 
9.11 9.22 9.21 

(Billions of Rials)  - 
6.62 6.63 6.58 
Tle Tat 7.11 
13.79 138.69 13.70 
1.38 1.90 1.90 
(1987 =100) 
627 603 614 
598 594 625 
590 590 584 
599 651 647 
804 821 850 
(1987 =100) 

257 265 258 
Nov Dec Jan 


Oct 


140 
253 


2.55 
56 


6.59 
7.26 
13.85 


1.93 


857 
228 
Feb 





Mar 


Apr 


1949-— 


May 


32.50 32.50 32.50 
50.10 48.04 47.00 


140 
134 
273 


1.48 
2 


O04 


© oo 
a - 
oo 


6.64 
7.18 
13.82 


1.93 


140 140 
135 128 
274 268 
2.45 2.33 
wee? naan 
8.83 8.62 
9.65 
6.18 
8.12 
14.30 
1.98 
273 271 
Apr May 
1949 


June 


32.50 
46.11 


140 
126 
265 


8.53 


254 


June 


July 


32.50 
44.04 


140 
122 
261 


8.04 


July 


Aug 
32.50 1 


10 
11 
12 


13 


20 
21 


30 
$1 


50 
51 
52 


53 


Aug 


— eS EEE OO 


t Equivalent to line (12). 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


1 January 1/September 30. 
* March 6. 


? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. 


* October 31. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Iraqi Dinar) 
1 OFFICIAL 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.0380 4.030 4.030 4.030 


Gold and Foreign Assets 

IRAQ CURRENCY BOARD (Millions of U. S. Dollars) 
10 Foreign Exchange — ‘ j 11.0 14.9 15.5 17; 12. 
11 Foreign Investments ‘i 1.9 ; sa 35.2 75.56 129.7 158. 164. 
12 otal : 2.0 ‘ 90.4 145.2 170. 176. 


18 SHORT-TERM ASSETS IN THE U.S.t — ee one pins pa aii 1.2! ay 3. 


Foreign Transactions 


VALUE OF TRADE (Millions of Iraqi Dinars) 
20 : J : ; 7.6 10.3 17.7 19.2 


21 CREME 5 ssid sien wine's a ‘ ; ; ; 6.9 12.2 15.7 14. 
Assets of Iraq Currency Board (Millions of Iraqi Dinars) 
80 FOREIGN ASSETS t : : ‘ : 11.5 22.4 36.0 42. 
Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross)........... : ; . L is 21.9 35.4 40.8 
51 : wf ‘ ; 6. 6.4 12.8 15.5 
52 T : , : of 17; 28.3 48.2 56.2 
58 TIME AND SAVINGS DEPOSITS... a ; ; ; ‘ Ld 2.9 5.5 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . ais eat 383 590 
81 Cost OF LIVING nS nee ee ee ere 
Production (1987 =100) 
90 CRUDE PETROLEUM 103 94 60 37 62 85 100 111 


1938 1939 1940 1941 1942 1943 1944 1945 


Explanatory notes on the above series, data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and country 
and commodity distribution of trade are found in COUNTRY NOTES. 
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4.030 
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——— 1948 
July 


Oct Nov Dec Jan 


(U. S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 


~ Mar Apr May June Aug’ Sept 


4.0830 4.030 4.030 4.030 4.030 4.030 4.030 


(Millions of U. S. Dollars) 


8.9 4.2 3.8 3.1 
1386.7 1387.4 135.1 134.7 
145.5 141.6 138.9 137.8 


3.0 


9.1 
142.1 
151.2 


3.0 2. 
141.8 142. 
144.7 144. 


3.9 


18.6 10. 
189.3 141. 
158.0 152. 


ii. 
141. 
153. 


(Millions of Iraqi Dinars) 
1.2 iw 2.4 1.5 
2.6 4.4 4.0 4.0 
(Millions of Iraqi Dinars) 
36.1 35.1 34.5 34.2 


(Millions of Iraqi Dinars) 
85.0 385.4 34.7 34.5 
12.4 12.5 12.8 12.6 
47.4 47.8 47.0 47.2 

4.6 4.6 4.5 4.6 


(1939 =100) 
502 492 
600 593 

(1937 =100) 

61 63 


Nov Dec 


622 
735 


657 
763 


499 
601 


505 
593 


86 


Jan 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


* October 31. 2 December 1938/August 1939. 


——$_$$____—________1949—___— 


Iraq 


June 


Feb Mar Apr May July Aug 


4.030 4.030 4.030 4.030 4.030 4.030 4.030 1 


3. 4. 
134.9 134. 
138.0 139. 


2.9 3.3 
134.8 134. 
137.7 137. 


July 


¢t Equivalent to line (12). 












Ireland 





Exchange Rates 
(eS 


Gold and Foreign Assets 
CENTRAL BANK 


10 NN 

11 0 eer ares 

12 CN i ae i ak 
OTHER BANKS 

18 Foreign Exchange.......... 

14 Foreign Investment......... 

15 ELA Se ere 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 | Te Se 

21 SS | 
VOLUME OF TRADE 

22 RE 2 he hs aces bits a 

23 ee hc hx ew 6 0 


Assets of the Central Bank 

$0 FOREIGN ASSETS f.............. 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 


41 Se eee 
42 Non-Government.......... 
43 | 1 
ES a ee 


Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)........... 
51 Deposits (Gross)........... 


Government Finance 


NI a oct wc bade’ sh wis'e a oe 
Gi Exrmpepirumem.................. 
62 Surplus or Deficit(—) 
63 NET BORROWING............... 
64 CASH DECREASE OR INCREASE( -) 


65 TorTaL DEBT 


Money and Capital Market 

70 SHARE PRICES 

Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


81 Exports 
82 ER ES cae e Oa ceceeen x 


83 Cost oF LIVING 


84 WaAGEs (Weekly Earnings)....... 
Production and National Income 


PRODUCTION 
90 Ds ia hint bt 2 
91 ES eee 


92 NATIONAL INCOME............. 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and net 


1937 


4.944 


121.3 


onon 
cn GO 
> Comco 


iv. 
117. 


om 


29 
31. 


—2. 


th yoo nND 


100 


100 
100 


100 


100 
100 


1937 


1938 


4.890 


52 


209 
320 
529 


11 


113.9 


au 
orog 
Dm cowc 


18.2 
114.0 


29.9 
42.4 


—12.6 
12.3 
3 
44.9 
95 

100° 
117 


96 
102 


97 
92 


153 
1938 


national expenditure are found in COUNTRY NOTES. 








1939 


4.460 


10 
49 


192 
281 
474 


27.1 


93 
101 


ee 
th 
Go COW 


i 
— 
© 
co CO 


| 
ooo or 


—3. 
48.1 
90 
105 
125 


97 
105 


100¢ 


102 
94 


163 
1939 





1940 


4.025 


10 
51 
61 


208 
299 
507 


33.0 
47.0 


89 
77 


15 


125.8 


63. 
11. 


o oon 


22.8 
127.6 


32. 
36. 


—$. 


132 


162 
139 
121 


103 


102 
97 


178 
1940 





1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISTIC 


1944 


(U. S. Dollars per Irish Pound) 


4.025 


(Millions of U. S. Dollars) 
10 1l 11 


4.025 


4.025 


4.025 


11 
64 87 105 124 
74 98 116 135 
230 256 282 311 
390 451 529 587 
620 707 811 898 
15? 13 
(Millions of Irish Pounds) 
31.9 32.7 27.8 30.1 
29.6 34.8 26.5 28.6 
(1937 =100) 
72 67 52 54 
39 38 29 30 
(Millions of Irish Pounds) 
18 24 29 33 
(Millions of Irish Pounds) 
158.8 175.5 201.8 222.7 
6.9 7.6 8.2 8.2 
54.1 54.8 52.4 54.5 
61.0 62.3 60.6 62.7 
10.9 10.9 12.0 11.6 
(Millions of Irish Pounds) 
26.0 32.0 36.1 39.6 
189.2 154.0 170.5 189.3 
(Millions of Irish Pounds) 
34.8 37.3 43.5 
40.9 41.1 45.6 
—6.1 —3.8 —2.2 
7.8 2.5 ee 1.4 
—1.7 1.3 — .8 8 
55.7 57.4 57.7 58.5 
(1987 =100) 
84 92 105 113 
(Oct 1988 =100) 
148 170 189 198 
(1937 =100) 
201 220 239 247 
165 207 207 215 
133 147 166 174 
(Sept 1939 =100) 
105 106 117 126 
(1937 =100) 
94 77 79 83 
91 94 87 84 


(Millions of Irish Pounds) 


192 
1941 





209 
1942 






230 
1943 


240 
1944 





1945 


4.025 


11 
146 
157 


339 
662 
1,001 


14 


41.2 


65 
42 


39 


248.4 


58. 
61 


12. 


Dae 


44 
207.4 


198 


243 
214 


173 
131 


96 
94 


1945 


1946 


4.025 


271.1 


59. 
67. 


12. 


a FOO 


46. 
224. 


o> 00 


139 


198 


256 
211 


171 
139 


109 
91 


1946 


| 
rm) 
© oo wr 


Ls 


1947 


1948 


4.0275! 4.0275 


39.5 
131.3 


65 
119 
46 


256.8 


— O00 
w= 0066 00 
to ©1200 


50.6 
237.6 


| Ao 
aun Ar 
—- woo » CO, 


~ 
oe 


153 


219 


269 
244 


xX 181 
160 


113 
86 








1947 


47.5 
136.7 


65 
121 


48 


255.3 


Co ANS 
oo roe 


52.2 
238.3 


142 


232 


309 
“186 
182 


128 


1948 





—_—_—— EEE 





YoLUME I 





177 


4.0 
14.0 
62 
151 


44 


48.4 


144 


232 


312 
246 


178 
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Ireland 


—-——1949—_-—________ 
Mar Apr May June July 


—_—_—_ 


Mar Apr May June July Feb Aug 


(U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 


(Millions of U. S. Dollars) 
11 11 11 


11 
183 


174 
185 193 


11 11 11 11 11 11 
164 163 161 162 160 162 
174 173 171 173 171 173 


11 11 11 11 11 11 11 
175 177 179 177 176 178 174 
186 188 190 188 186 188 185 


172 
182 


172 
183 


——-> 341 <—— 
—_—-+»> 652 <_—— 
—_——+> 998 <—— 


43 42 


——>246.5<—— 


—> 8.4<—— 
—+»> 91.6<—— 
——> 105.9<—— 


—»> 12.4<—— 


48.5 48.2 47.2 
—— > 282 .4<-—— 


———> 1% <—— 


—-> 352<—— 

—> 648<—— 

—-> 1,000 <—_—_- 
13 


3. ‘ 4.4 
9. . 10.0 


72 


66 
100 106 


43 43 


——> 248 .1<———_ 


—> 8.4<— 
—> 96.0<—— 
—>104.4<— 


—-> 11.9<——_ 


47.3 47.3 47.6 
——> 231.7 <——— 


138 
230 


317 
250 


186 


———> 128 <_—— 


——> 3815<-— 
—> 654<—— 
—-> 1,029 <-——_ 


12 


—> 3868<—— 
—-> 661<— 
—-> 1,029<—_—— 


(Millions of Irish Pounds) 
5.0 5.3 §.2 3.9 ; §.1 
10.9 11.4 10.5 10.2 4 12.3 


(1937 =100) 
75 81 82 69 78 
122 120 113 112 132 


(Millions of Irish Pounds) 
45 46 48 45 46 47 
(Millions of Irish Pounds) 


——»>255.8<4—— 


— >» 9.9<—— 
——»> 9%§.34—— 
——> 106.1<——— 


—-> 13.8<—— 


(Millions of Irish Pounds) 
49.0 52.2 50.7 


50. 
——»> 288 .8 <_—_—_— 


——> 254.8 <_-——_ 


—> 12.5<—— 
—> 99.0<—— 
—-> 111.4<—— 


—> 18.4<—— 


50.4 51.3 
—> 44.1<——— 


(Millions of Irish Pounds) 


(1937 =100) 
138 187 
(Oct 198 =100) 
232 230 
(1987 =100) 
318 312 
1 


TO was 
(Sept 1989 =100) 


(1987 =100) 
———-> 188 <——— 


135 


231 


248 


> 128 <—— 


—> 3859<—— 
—> 671<—— 
——> 1 ,080<——— 


47 46 


——»> 255 .4<————_ 


—> 8.8<—— 
— > 98.4<—— 
——> 107 .2<——- 


—> 4.1<—— 


51.6 51.1 51.4 
——> 242 .2<——_ 


(Millions of Irish Pounds) 


Apr May June July Oct Nov 


—_—— 1948 


Aug Sept Dec Jan Mar Apr May June July Aug 


Feb 
a 1949——— 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


§ Equivalent to line (15). 
' Beginning January 14. ? October 31. ? October. 


t Equivalent to line (12). 
« September. 





Italy 








1937 1938 1939 
Exchange Rates 
DoMESTIC RATES 
1 NN i saat ale \ 
2 OT Se ee > 19.00 19.00 19.23 
3 SP CLE in Gee neues sa j 
4 ee gl — ani — 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT 
10 ee ous 210 193 144 
11 Foreign Exchange.......... 2 8 21 
12 Ae rk oot os ila % 212 201 165 
18 SHORT-TERM ASSETS IN THE U.S.t 26 20 39 
Foreign Transactions 
VALUE OF TRADE 
In Lire 
20 OS eee rere 10.4 10.5 10.8 
21 SR ELD Es ieee snc 13.9 11.3 10.3 
In Dollars 
22 ND eh ise Lili eis 550 552 563 
23 NN fg ose ii er ic gs 734 593 536 
VOLUME OF TRADE 
24 es toa ay we i'n 101 100 103 
25 SE AS ogo is swt eas 117 100 94 
Assets of The Bank of Italy 
$0 Formeicn Asserst.............. 4.0 3.8 3.1 
DoMEsTIC CREDITS 
$1 SURO, Sb ows ems aoe 8.8 10.7 7.7 
$2 Business and Individuals... . 4.0 3.7 3.5 
83 Ng ia nla 12.8 14.4 21.2 
84 CREDITS TO OTHER BANKS...... 1.3 1.8 1.9 
Assets of Other Banks 
DoMESTIC CREDITS 
40 IN i685 Gv b's ew wie 11.9 12.3 12.6 
41 Non-Government........... 46.3 48.3 51.4 
42 Neda tn ea wie 58.2 60.6 64.0 
Currency and Deposits 
MONEY SUPPLY 
50 NI sig es 17.5 19.3 24.7 
Deposit Money 
51 Bank of Italy...... aa 1.0 1.2 1.7 
52 Other Banks........... 17.0 18.8 23.4 
53 Postal Savings Bank... . 1.0 i | 2.4 
54 Total Money Supply........ 36.5 40.4 51.3 
55 Tuas DerposiTs................ 37.2 38.6 40.3 
Government Finance 
CR ck hae keane eves ues 
Gi EXXPmeDITURE.................. 
62 Surplus or Deficit (—)...... 
68 NeET BORROWING............... 
64 FOREIGN GRANTS RECEIVED..... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 
72 RRA PRION... ww 5 5 ki vs ceenens 100 113 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 93 100 104 
UNIT VALUE OF TRADE 
81 CE Chose law hw wvee eds 98 100 100 
82 ere Shes cee Gis 105 100 97 
838 Cost oF LAVING................ 93 100 104 
84 WaGEs (Hourly Earnings)....... 100 
Production 
ie a i oe i 100 
Dr VIII 5 vs ci dvviccasexccs 100 95 97 
1937 1938 1939 


1940 


19.80 


120 
120 
18 


11.5 
13.2 
582 
668 


oo 
orRr oO eo 


gy 
ae 
wooo 


ew 
_ 
. 

_ 


te 
w onmocr 


4.85 
137 


122 


121 


92 
1940 
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1941 1942 1943 1944 1945 
(Lire per U. S. Dollar) 
19.71 19.01 100! 100 100 
251¢ 345 
(Millions of U. S. Dollars) 
124 141 118 24 24 
124 141 118 24 24 
15 12 11 27 70 
(Billions of Lire) 
14.5 16.0 we aed 
11.5 14.0 pee reciy 
(Millions of U. S. Dollars) 
736 844 Ps ere 
582 738 
(1938 =100) 
(Billions of Lire) 
2.3 2.7 2.2 5 mt) 
37.4 72.5 206.0 449.6 552.5 
3.7 5.4 4.2 2.8 3.0 
41.1 77.9 210.2 452.4 555.5 
6.8 6.4 5.5 2.3 6.2 
(Billions of Lire) 
24.2 37.3 57.4 90.6 154.6 
67.5 80.8 qant 76.3 58.5 
91.7 118.1 129.1 166.9 313.1 
(Billions of Lire) 
49.6 73.4 171.1 9807.8 9367.7 
3.5 7.3 16.1 24.8 23.3 
42.0 54.2 75.7 164.9 268.6 
3.1 3.4 4.7 6.3 12.8 
98.2 188.3 267.6 503.8 667.4 
56.4 70.8 78.9 120.1 194.6 
(Billions of Lire) 
(Per Cent) 
4.67 4.24 4.06 3.36 3.22 
(1988 =100) 
181 209 335 711 730 
(1988 = 100) 
136 152 229 858 2,060 
140 162 272 1,210 2,520 
(1938 =100) 
(1987 =100) 
90 82 73 74 55 
1941 1942 1943 1944 1945 


1946 1947 1948 
225 2253 575 
509° 673 575 
3675 485 575 
437 656 619 

28 58 96 

87 48 344 
114 106 440 
268 153 834 
339.2 570.7 

969.0 847.2 

666 1,068 

1,429 1,499 

xX 53 80 

X 116 108 

9.2 82.5 202.3 
622.9 825.3 981.8 
4.1 14.2 12.2 
627.0 839.5 993.5 
22.2 62.5 73.6 
234.8 270.5 419.7 
414.2 725.7 1,071.6 
649.0 996.2 1,491.3 
463.1 720.9 888.6 
24.3 23.4 25.8 
492.0 696.2 975.1 
25.4 33.0 51.0 
1,004.8 1,473.5 1,940.5 
296.1 438.3 741.3 
332 618 864 
642 994 1,460 

—310 -375 —59% 
245 269 527 

65 106 69 

8.81 4.43 4.40 

782 2,236 1,357 

x 2,850 5,160 5,440 
X 6,820 

cna .... X 6,870 
2,820 4,580 4,840 
peke — 5,280 

93 98 

74 76 84 

1946 1947 1948 


Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, da 
on the balance of payments, country and commodity distribution of trade, volume of trade, unit value of trade, discount rates, and national income 4" 


found in COUNTRY NOTEs. 
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——1948 


Mar Apr May June July Aug 


575 
515 


575 
585 


114.5 154.4 


910.6 922.1 
15.6 10.9 
926.2 933.0 


46.5 56.9 


423.7 
.... 922.6 
....1,346.3 


765.2 758. 786.6 791.9 807.8 
er ass awe 
856.0 872.2 923.0 
41.8 41.1 48.2 
1,714.7 1,739.6 1,802.3 


580.1 604.7 636.2 


747.3 759.5 801.4 
38.0 38.9 39.3 
1,553.7 1,586.5 1,617.4 


491.5 501.1 519.8 


64.2 


817.1 
908 .4 


1,809.4 1,832.0 1,940.5 
648 .0 


Oct Nov Dec Jan 


(Lire per U. S. Dollar) 

575 575 575 575 
575 575 575 
575 5 575 575 
662 660 676 


(Millions of U. S. Dollars) 
60 70 96 9 
235 262 344 420 
296 333 440 516 
315 331 334 385 


(Billions of Lire) 
65.0 68.6 52.0 
70.0 66.7 65.1 
(Millions of U. S. Dollars) 
102 121 124 9 
116 121 117 113 
(1988 =100) 


54.3 


82 

tse as 99 
(Billions of Lire) 

154.7 202.2 245. 


935.8 981.3 965. 
11.9 12.2 be 
947.7 993.5 976. 


63.7 738.6 53. 
(Billions of Lire) 
wee CHA 


++ sageenee 
..1,491.8 


(Billions of Lire) 
821.7 888.6 844. 


ae era 
931.7 975.1 979. 
47.3 51.0 52. 
1,910. 


667.6 741.3 762. 
(Billions of Lire) 


47.6 


(Per Cent) 
4.51 4.53 

(1938 =100) 
1,410 1,468 

(1938 =100) 
5,670 5,700 


4.57 
1,786 


5,700 


Mar 


8 
| 
101 
158 


83 
145 


270.1 


966.2 
11.2 


832.3 
38.3 
994.3 
66.1 
1,931.0 
787.4 


4.56 


~-1949 
Apr May 


June 


48.6 2.6 
83.3 6 


88 95 
144 158 


75 75 
136 145 


291.5 295.3 309.6 357.6 


960.6 966.2 976.3 983.2 


866.6 856.3 846.0 875.5 


102.0 


791.7 


4.57 


1,810 1,615 


5,560 5,390 


ee rr 7,090 
= 6,610 


4,870 4,920 4,980 
5.310 5,310 5,300 
(1938 =100) 
102 102 96 99 96 
(1937 =100) 


7,390 7,030 
6,510 6,410 
4,980 5,050 
5,310 5,310 


Mar Apr May June July Aug 
—— 1949 —$— $< 


ee 


June July Aug Sept Oct Nov Dec 
1948——__—________—_—__—_—_—_——_ 


t Official and private, as reported by U. S. banks. 
1 Beginning in July. 2 Through July. 


3 May/December. 


t Equivalent to line (12). 
4 December. 
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1938 





1939 





1940 1941 1942 





1943 1944 1945 1946 1947 1948 




























Exchange Rates (Yen per U. S. Dollar) 
1 OFFICIAL SELLING RATE......... 8.470 3.509 3.848 4.267 4.267) patie aaa 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t rein ae 165 110 70 5 4 4 4 17 31 81 
Foreign Transactions 

VALUE OF TRADE (Millions of Yen) 
20 NE reek a cue ex 8,175 2,690 3,576 2,743? prea Sena Bt pie .... 3103.34 178.6 258.6 
21 ER css iS nha oe 3,788 2,668 2,918 2,492 Dacia er aes arate .... 3805.44 526.1 682.6 
Assets of the Bank of Japan 

Domestic CREDITS (Billions of Yen) 
80 Government............... 1.4 1.8 2.4 4.0 5. 5.8 7.5 10.5 18.3 54.5 200.7 882.5 
$1 Non-Government........... .6 a) | 8 9 1.8 3.6 8.9 37.8 50.4 32.3 51.9 
82 hope 2.0 2.4 3.5 4.8 6.2 404 11.1 19.5 56.2 104.9 2388.0 384.4 
Assets of Other Banks (Billions of Yen) 
40 Domestic CREDITS............. 12.9 15.4 19.7 24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 445.6 
Ee cs ais hig ooh 1.2 1.5 2.2 2.4 3.0 8.1 2.8 3.8 8.4 15.8 31.4 86.2 





Currency and Deposits 
MONEY SUPPLY (Billions of Yen) 
50 Currency (Gross)........... 2.3 2.8 3.7 4.8 6.0 q6k 10.3 aad 55.4 93.4 219.1 355.3 
51 Deposits (Gross)........... 12.4 15.2 20.0 24.7 29.8 35.4 43.2 61.1 102.8 124.7 208.9 463.7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.94 3.86 3.81 3.81 3.83 8.78 8.77 3.76 3.765 
SHORT-TERM INTEREST RATES 
71 Market Discount........... 3.65 3.47 3.29 ae ae aa a ek a 4.35 3.66 4.06 
72 en NET... os 00 ne sas sns- oe ee ee aed eae uss aoe 8.65° 4.02 5.29 
(1987=100) 
re 100 95 102 110 101 115 114 108 ROR css 100 210 
Prices and Wages (1987=100) 
80 WHOLESALE PRICES............. 100 1¢6 117 131 139 149 158 176 442° 1,210 8,860 10,500 
81 Cost or LIVING............... 100 115 129 149 151 156 165 200 5438 1,660 X¥ 4,470 8,643 
82 WaGEs (Daily Earnings)........ 100 105 104 116 130 144 167 198 230 1,010 3,280 8,842 
Production and National Income (1937=100) 
90 INDUSTRY....... ee kaha s 100 107 113 116 121 116 134 166 61 35 40 53 
(Billions of Yen) 
91 NATIONAL INCOME............. 20 24 30 34 39 41 54 72 146 400 1,170 2,893 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agri- 
cultural production are found in CoUNTRY NOTES, 


Luxembour¢ 













1937 1938 





1939 1940 1941 1942 1943 1944 


Exchange Rates (Luxembourg Francs per U. S. Dollar) 
1 OFFICIAL SELLING RATE........ 23.70 28.67 23.74 28.74! Keane .... 48.96% 48.96 48.96 48.96 438.96 


1945 1946 


















Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.f 5 aii ee ates 23:9 18.7 xX. 18.8 18.4 18.6 22.3 22.6 21.7 16.0 
Assets of Banks 

DOMESTIC CREDITS (Millions of Luxembourg Francs) 
40 isovermment............... saeu his aah ciated ie ae a oss cee woe 22030 1,882 2,208 
41 Business and Individuals. ... Paik a aleus Ske ee ea are oe paisa 1,878 2,062 2,581 
42 i ae Neer ae Boats ee eee 5 te Aas eats eivia .... 98,547 $8,948 4,785 
Se LG GUL chs hiskd dA bobs wae ee cite eer cee ate Heue ant ei eee 275 566 637 
Currency and Deposits 

MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross) eee a aie ee Re aa ers ig .... 8,847 8,600 8,724 
51 BLOCKED MONEY............... oes See ae aes a oe eo we ae ia aia 554 405 239 
SS Tues Deposirs................ aac cae a aie rN sites ese wae ooo 6€6©8,2807 0 = 8,584 02,088 
Prices (19837 =100) 
SO RMarau, Precms................ 100 103 102 111° eas Sits ae 173¢ 215 272 284 302 
Production and National Income (1937 =100) 
90 STEEL PRODUCTION............. 100 57 70 41 50 62 86 50 11 52 68 98 


(Millions of Luxembourg Francs) 
91 NATIONAL INCOME....:........ 2,258 none & oun oe .... 2,529 65,816 6,198 


1938 1945 1946 





1939 1940 





1941 1942 1943 1944 










Explanatory notes on the above series and data on agricultural production are found in CouNTRY NOTES. 
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1948—__£_ —_——_—_—__——__ ———__- —_——_——_——_——_—1949 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Apr May 
(Yen per U. S. Dollar) 
ee dress alvin aan 360? 
(Millions of U. S. Dollars) 
77 78 81 92 123 


(Millions of U. S. Dollars) 
$2.7 27.0 46.9 
58.2 55.4 55.9 74.0 


(Billions of Yen) 
238.8 266.9 3382.5 315.7 
64.5 59.4 51.9 61.1 
803.3 326.3 384.4 376.8 
(Billions of Yen) 
863.8 386.7 445.6 448.6 
62.0 70.9 86.2 81.2 


— of Yen) 
279.5 294.7 355.3 341.6 
359.0 388.7 463.7 482.2 


(Per Cent) 


4.00 4.01 4.30 3.65 ° ‘ 3.65 
5.84 5.84 5.84 5.66 ‘ ‘ 6.20 
(1947 =100) 
191 220 188 184 215 250 306 306 351 368 421 503 413 


(1937=100) 
7,580 10,600 12,800 18,800 14,500 15,600 15,800 16,300 16,600 16,600 17,500 18,000 17,700 
8,060 9,200 9,840 9,790 9,510 10,100 10,800 11,100 10,900 11,000 12,100 11,200 11,600 11, 700 
7,710 8,390 9,770 10,700 12,000 12,900 13,900 15,600 15,200 16,000 15,600 16,200 
(1987=100) 
50 54 54 58 59 58 60 60 59 66 67 65 66 
(Billions of Yen) 


t Official and private, as aans by U. S. banks. 
1 January/October. nning April 25. 3 January /September. ‘September 1945 through December 1946. 5’ January/February 


* December. 7 cna ugust. 
Luxembourg 


Se  — —- 1948 -—— — —— —-—_—__ _—_—_—_—_ a 1949 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Luxembourg Francs per U. S. Dollar) 
43.96 48.96 48.96 48.96 43.96 48.96 48.96 48.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 
(Millions of U. S. Dollars) 
9.9 26.9 7.5 16.8 4.0 16.7 48 MS 3C 1686 14.1 14.1 12.8 14.8 14.4 14.2 13.9 


(Millions of Luxembourg Francs) 


2,581 
4,785 


637 


(Millions of or wd Francs) 
wees eee ees 
2,954 
(1987 = 100) 
304 306 305 302 301 302 307 310 307 305 306 306 
(1937 =100) 


95 104 106 107 107 116 109 108 122 100 98 95 
(Millions of Luxembourg Francs) 


Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
1948— —- - -—— —-- - -—_____—_ — a 1949 


it Official and private, as reported by U.S. banks. ' January 1/May 9. * Beginning in October. + January /September. * October /De- 
cember, 
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Mexico 
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1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 ier 
Exchange Rates (Mexican Pesos per U. S. Dollar) 
1 SELLING RATE : 4.52 5.18 ‘ 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86) 4.86 


Gold and Foreign Assets 


BANK OF MEXICO (Millions of U. S. Dollars) 
10 Gold ‘ 46 37 203 220 


11 Gold - 1 


12 
13 


13 
14 


24 
24 
96 


30 
30 
70 


26 
27 


83 


14 SHORT-TERM ASSETS IN THE U. S.t — 38 


Foreign Transactions (Millions of U. S. Dollars) 

20 GOLD PRODUCTION 28.00 28.05 22.10 17.81 
VALUE OF TRADE (Millions of Mexican Pesos) 

21 643 790 1,092 1,024 

22 oS ee 967 803 922 1,416 

Assets of the Bank of Mexico (Millions of Mexican Pesos) 

80 FOREIGN ASSETS (Gold Only)t... ewe 225 225 181 983 1,069 


Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS § 66 116 148 130 
DoMESTIC CREDITS 
Government ‘ ‘ 20 63 93 
Official Entities ‘ é 2 4 
Business and Individuals... . 592 778 880 
614 842 977 
45 CASH ; : 377 746 =6©1,011 


Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
Boe «6160266 «61,482 «8=«—«1 . 772 
Deposit Money ‘ 511 764 1,133 1,442 
Total 1,318 1,789 2,614 38,3814 
6 85 110 192 266 
Money and Capital Market (Per Cent) 
70 MARKET DISCOUNT RATE pekes Pak pean! pros eae 8.46 8.30 8.84 
(1937 =100) 
71 SHARE PRICES 81 149 208 281 296 
Prices (1937 =100) 
80 WHOLESALE PRICES 10 107 114 127 152 195 
81 RETAIL PRICES 1 116 121 140 183 230 


Production and National Income 
PRODUCTION 


(1987 =100) 
97 101 106 111 114 
Manufacturing 98 111 122 129 141 163 143 
Mining 91 90 103 104 92 92 84 
(1939 =100) 
Agriculture See aie 100 114 122 117 126 128 
(Billions of Mexican Pesos) 
94 NATIONAL INCOME Pee pes 6.0 ‘ 6.9 8.3 10.5 13.4 19.2 22.8 


1937 1938 1939 1941 1942 1943 1944 1946 1948 


Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 
trade, discount rates, and agricultural production are found in COUNTRY NOTES. 
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June 


4.86 


86 86 77 71 


36 30 30 28 
38 31 31 29 





132 120 134 126 
1.17 .88 1.33 .92 
216 177 224 177 
213 249 225 215 
418 415 374 344 
182 152 151 142 
186 197 205 207 

1 4 1 1 
1,885 1,867 1,387 1,414 
1,522 1,568 1,592 1,622 
836 768 769 812 
1,691 1;782 1,726 1,726 
1,7z2 1,716 1,738 1,76 
8,414 3,449 3,459 3,489 
391 398 408 412 
9.56 9.638 9.85 9.62 
246 246 235 233 
255 255 263 270 
362 363 364 364 
——— >» 1385 < ——_ 
——— + 157 <—_—_ 

> 87<—— 

Mar Apr May June 





_ 


1948 
July Aug Sept 
4.86' 6.83 6.89 
43 44 
1 1 1 


40 33 27 
41 34 28 


135 153 151 
2.34 .58 1.08 
161 237 224 
233 264 247 
209 213 
199 219 183 
192 190 183 
1,460 1,483 1,510 
1,652 1,672 1,693 
783 820 799 
1,780 1,865 1,868 
1,762 1,779 1,788 
8,542 3,644 3,656 
414 412 417 
9.79 9.46 9.85 
237 262 259 
274 278 276 
373 879 376 
—— -» 1385<——— 
———-» 146 <—_— 
———> 92<—— 
July Aug Sept 
1948 ——-—-- — ———--— 


t Official and private, as reported by U. S. banks. 


1 Through July 21. 
3 Provisional. 


Average for July 22/December 31 was 6.81. 


Oct Nov Dec 


(Mexican Pesos per U.S. Dollar) 


6.91 6.89 6.88 6.88 


(Millions of U. S. Dollars) 


1 1 1 1 
27 28 30 27 
28 29 31 28 

149 146 147 143 

(Millions of U. S. Dollars) 

.36 1.19 1.00 «a 
(Millions of Mexican Pesos) 

237 255 261 293 

272 297 308 306 


(Millions of Mexican Pesos) 


(Millions of Mexican Pesos) 


190 197 215 193 
184 170 179 179 
an ie 1 me 
1,564 1,598 1,596 1,614 
1,749 1,768 1,777 1,794 
690 754 822 806 
(Millions of Mexican Pesos) 
1,986 1,962 2,115 2,065 
1,721 1,796 1,802 1,829 
3,658 3,758 3,917 3,994 
420 421 436 444 
(Per Cent) 
10.12 9.85 9.68 9.84 
(19387 =100) 
264 267 267 265 
(1937 =100) 
278 277 270 270 
377 379 377 376 
(1987 =100) 
———-> 133 « —-— 
———-> 151 <-—— 
——> 81<——_ 
(1989 =100) 


"(Billions of Mexican Pesos) 


Oct Nov Dec 








t Equivalent to line (10). 
2 June 1/17. 


Jan 


Feb 


6.97 


139 


1.03 


242 
273 


190 
192 
1 ,662 
1,855 
780 


2,061 
1,816 
3,877 


454 


9.87 
262 


271 
377 


Mar 


6.97 


—-—— 1949—— 
Apr May 
7.00 8.06 
1 oe 
30 ‘ieee 
31 waa 
138 158 
228 320 
12 312 
213 
764 730 
2,046 2,024 
1,742 es 
3,788 a 
480 476 
10.59 
266 273 
280 284 
382 384 
Apr May 
1949- 


§ Equivalent to line (13). 
On June 17 rate fixed at 8.65 pesos per U. S. dollar. 


June 


8.22? 


163 


315 
281 


June 


July 


8.65 


163 


July 


Mexico 





Aug 


8.65 1 


10 


11 
13 
14 
20 


21 
22 


30 


50 
51 
52 


53 


70 


285 80 
81 


90 
91 
92 
93 
94 


Aug 
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Netherlands 








Exchange Rates 
be 


Gold and Foreign Assets 


NETHERLANDS BANK 
10 ae ha 6 55% be 
11 Foreign Exchange.......... 
12 otal 


OTHER BANKS 
13 Foreign Exchange.......... 


Lh a rr 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 NE aa cae vhs ake 

21 UN as oon sw oie 
VOLUME OF TRADE 

22 0 ee eee 

23 J Sa ee 


Assets of the Netherlands Bank 
$0 FOREIGN ASSETS f{.............. 
DOMESTIC CREDITS 


$1 ee SS er ee rr Tee 
$2 ib i hk wet 
$s Business and Individuals .... 
34 ee a ein 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 Government............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 So is igi wwii 
es ow eisai 


Currency and Deposits 
MONEY SUPPLY 


50 SS ie he Saas 
51 Deposit Money............ 
52 Total 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... . 
71 Industrial Bond Yield....... 
SHORT-TERM INTEREST RATES 
72 Treasury Bills ............. 
73 Market Discount........... 
74 Call Money................ 


75 SHARE PRICES 

Prices and Wages 
WHOLESALE PRICES 

80 Home Consumed Goods 

81 Cost or LIVING 


Production and National Income 


PRODUCTION 
90 I as ocak Op ntgca nig 
91 Ee ee 


92 NATIONAL INCOME 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 


COUNTRY NOTES. 
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1937 


1.817 


933 
5 
938 
44 


982 
89 


1,205 
1,606 


1,376 


66 
148 
214 


80 


389 

18 
549 
956 
182 


928 
1,489 
2,417 


76 
3.03 
.28 
.28 
25 


103 


100 
100 
100 


100 
100 


4.8 


1938 


1.818 


998 
5 
1,003 


54 
1,057 
102 


1,079 
1,460 


100 
100 


1,471 


63 
253 
316 


100 


293 

24 
485 
802 
274 


1,048 
1,493 
2,541 


144 
2.87 
21 
21 
26 


xX 100 


94 
101 
103 


101 
96 


4.9 


1939 


1.883 


689 


1,037 


83 
61 
176 
320 


97 


296 
21 
506 
823 
83 


1,232 
1,189 
2,421 


3.47 


1.22 
1.22 
78 


97 
103 
104 


112 
104 


5.2 







1940 


1.886! 


599 
8 
607 


32 
639 
174 


649 
1,023 


1,088 


328 


156 
542 


85 


635 


352 
1,017 


58 


1,695 
1,634 
3,329 


3 .89° 
1.76’ 


84° 


120 
119 
108 


104 
113 


1940 
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1941 1942 1943 1944 
(Guilders per U.S. Dollar) 
1.886? — — — 
(Millions of U. S. Dollars) 
523 435 393 375 
11 9 8 6 
534 444 401 381 
32 33 33 32 X 
566 477 434 413 
175 187 193 210 
(Millions of Guilders) 
635 617 641 eta 
744 482 420 
(19388 = 100) 
(Millions of Guilders) 
959 810 754 715 
1,080 2,152 $3,488 4,881 
55 53 50 47 
121 146 84 92 
1,256 2,351 3,567 4,970 
(Millions of Guilders) 
85 88 88 85 Xx 
956 1,018 1,196 1,807 X 
14 13 27 73 
269 238 217 201 Xx 
1,289 1,269 1,440 2,015 Xx 
63 64 262 211 X 
(Millions of Guilders) 
2,342 $3,100 3,623 5,096 
2,046 2,068 2,922 3,678 
4,388 5,168 6,545 8,774 
6 1 23 116 
(Per Cent) 
3.56 3.20 3.09 3.03° 
2.02 1.75 1.17 .97 
2.02 1.75 1.17 wn 
1.28 1.37 1.23 1.00 
(1988 =100) 
tere ae 255° 
(1987 =100) 
138 145 148 151 
137 146 152 159" 
111 112 112 113 
(1937=100) 
89 72 65 43 
95 78 66 63 
(Billions of Guilders) 
1941 1942 1943 1944 














1945 1946 
2.664° 2.660¢ 
270 265 
26 24 
296 289 
113 132 
409 421 
282 225 
816 
2,364 
27 
60 
782 762 
4,470 3,600 
45 42 
122 113 
4,637 3,755 
299 350 
3,850 3,357 
50 91 
489 686 
4,389 4,134 
285 223 
1,386 2,801 
2,714 3,392 
4,100 6,193 
3,058 1,613 
2,493 1,210 
3.02 2.99 
ex 3.20 
1.78 1.20 
1.71 1.20 
1.02 95 
1911° 
167 X 232 
180" 196" 
135 168 
32 75 
As 47 
9.3 
1945 1946 





1947 


2.660 


232 
102 
334 


103 
437 
143 


1,893 
4,280 


54 
81 


880 


3,500 
40 
137 
3,677 


275 


3,785 
119 
766 

4,670 
231 


3,062 
3,892 
6,954 


1,432 
704 


3.06 
3.15 


1.35 
1.35 
.99 


227 


250 
203 
173 
95 
11.4 
1947 








1948 


2.660 


167 
166 
333 


108 
441 
123 


2,718 
4,966 


240 


258 
210 
182 


114 


12.7 
1948 
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Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 


) (Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.6585 2.658 2.658 2.658 2.658 2.658 1 


(Millions of U. S. ee 


; 194 184 184 184 184 174 174 172 167 167 167 167 167 167 167 167 162 10 
150 178 177 167 173 174 171 171 176 166 154 129 129 114 125 144 121 182 11 
344 362 361 351 357 348 345 343 343 333 321 296 296 281 292 311 288 344 12 
| ie ska haa ee esas wears Me cou aes 108 96 92 95 87 92 eee one 
eee paca er Peace ee das partie 441 417 388 391 368 384 Ge ste coos 
131 125 110 113 111 123 115 108 112 123 129 120 126 108 112 121 130 ‘one. ee 

) (Millions of Guilders) 
| 189 208 226 244 213 213 239 311 268 272 321 249 287 258 277 316 me ace 
364 406 393 441 416 413 447 482 405 432 468 406 479 440 432 444 Ge .... @ 

(1938 =100) 

51 59 63 67 62 56 69 90 76 78 98 74 85 76 me ees pues nee Ge 
75 85 81 90 84 85 92 99 76 88 97 86 101 95 92 nace come ie oe 

(Millions of Guilders) 
906 952 951 931 941 916 907 906 906 878 848 780 781 743 773 822 898 909 30 
8,500 3,500 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 931 
40 40 40 40 37 37 37 37 37 37 37 37 37 37 37 37 34 34 $2 
125 141 125 126 162 110 121 124 124 135 156 128 144 179 124 128 175 170 33 


8,665 3,681 3,464 3,466 3,499 3,447 3,458 3,461 3,461 3,472 3,493 3,465 3,481 3,516 3,461 3,465 3,509 3,504 $4 
(Millions of Guilders) 


ae Vents Belkan eae Bee nauk irae 286 256 246 254 232 245 253 23 C«é‘ia RO @ 
8,868 .... inca Me | uae a ee 3s eee 3,483 3,456 3,465 3,386 3,397 3,410 3,356 .... 4! 
ae abe See vee ed Me kane eas 182 181 174 176 195 198 190 ec ae, ae 
eee onc  —_a Re Se aan er 850 864 856 836 895 843 848 C—O 
OE kxs: vice: | kaos ea  aere .... 4,549 4,528 4,486 4,477 4,476 4,487 4,448 4,400 .... hs 
See lk ses ee oe” kews ee ae Saray 207 151 176 168 166 WP wavs aaa en Cae 
(Millions of Guilders) 
2,984 2,966 2,982 3,085 3,101 3,117 3,108 3,117 3,125 3,184 3,083 3,076 3,056 3,069 3,088 3,051 3,071 .... 50 
4,115 4,118 4,242 4,810 4,142 4,152 4,223 4,146 4,133 4,148 4,090 4,098 4,145 4,098 4,160 4,169 4,165 .... 51! 
7,099 7,079 7,224 7,845 7,248 7,269 7,331 7,263 7,258 7,332 7,178 7,160 7,201 7,167 7,196 7,220 7,206 .... @& 
1,482 1,400 1,828 1,191 1,099 1,060 1,028 1,011 964 931 820 777 720 678 644 590 ae 
920 1,040 779 741 765 523 504 347 330 179 265 174 216 128 53 181 488 .... 5% 
(Per Cent) 


3.10 3.08 3.07 3.08 3.10 3.11 3.11 3.12 3.12 3.11 8.11 3.138 3.16 3.18 3.15 3.12 3.12 3.12 70 
3.15 3.16 3.18 3.17 3.23 3.24 3.19 3.18 3.16 3.16 8.15 3.19 3.26 3.21 3.15 3.11 3.09 3.10 71 


1.45 1.88 1.88 1.36 1.56 1.85 1.10 1.03 1.08 1.25 1.28 1.89 1.88 1.29 1.28 1.82 1.48 1.25 72 


137 1.388 1.82 1.37 1.88 1.06 1.03 1.606 1.90 1.26 Re CORR OSE CO Ot ees ee a 
.99 .93 .94 84 1.85 1.06 .84 78 oat .96 1.13 .90 1.01 1.24 1.08 .83 .83 91 7h 
(19388 =100) 
265 254 242 239 239 238 236 228 217 210 210 205 203 210 211 214 221 221 75 
(1987 =100) 
257 257 257 258 257 258 257 262 267 267 271 271 270 271 270 270 ise & 
207 208 207 211 211 207 210 209 214 218 219 220 221 222 225 wied Wises uno 
180 180 180 180 181 181 181 181 186 188 188 188 187 187 188 188 peat ‘ven, “ae 
(1987 =100) 
109 110 106 117 115 106 119 124 127 128 120 114 129 120 124 123 wee” wees . 
svete cea phe ee ocr gies sates “*** (ithe of Guilders) ea rea ey gota * ikea gens oe 
7 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
. 1948-—_—_—-—_ —__ ——______—_— —_——__ ——_— — 1949 —_—_ —_—_____—_- 








 ——————————— 


t Official and ™ as reported by U. S. banks. t Equivalent to line (12). § Equivalent ~ line (13). 

1 Beginning Ju ? Through December 23. * Beginning August 3. ‘Beginning February 27. * Beginning February 11. * Less than 12 months. 
7 a aoiedinn May 10/July 31. 8 May 1. * September 4. 10 December 31. 1 January/July. 12 September and December. 
13 March. to September and December. 
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INTERNATIONAL FINANCIAL STATISTIcs vase 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ms 
Exchange Rates (U. S. Dollars per New Zealand Pound) 207 
ee 3.9627 3.9152 3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 38.2050 3.2070! 3.2070: 3.20 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 9 
10 OS eee 23 23 23 23 23 23 23 23 23 23 23 23 99 
11 Foreign Exchange.......... 69 18 27 41 43 86 109 128 269 293 204 175 24 
12 ne Ae ne 92 41 50 64 66 199 132 152 292 316 228 198 
OTHER BANKS 
18 Foreign Exchange.......... 35 19 32 48 43 49 32 46 39 49 72 80 93 
Ne eet Sw esis seb ca pin 127 59 82 112 109 158 164 198 331 365 300 278 . 
15 SHORT-TERM ASSETS IN THE U.S.} bare Jute piers bibs eeu 5 5 3 4 8 6 5 
Foreign Transactions (Millions of U. S. Dollars) 
50 Goip PRODUCTOON............. 5.90 5.32: 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 “f 
VALUE OF TRADE (Millions of New Zealand me 13 
21 eh ec atnn do a 65.3 57.1 56.4 71.8 65.6 79.6 70.3 80.3 100.1 128.4 147.8 9 
22 SEE RS Scheie gsd sess 56.5 55.5 49.4 49.0 49.4 54.0 95.7 6. 55.8 72.1 128.9 128.8 | 
VOLUME OF TRADE (1987 =100) 
23 NO ee ee ce ck eK 100 96 97 107 96 113 95 98 94 111 117 123 
24 ON i oh kee kot 100 96 98 106 76 109 73 67 59 129 133 149 
25 Ee ee i hnkn hake ua'« 100 99 89 75 66 70 121 99 60 71 108 114 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 9 
30 FOREIGN ASSETS{f.............. 19.8 7.5 tas 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 qa 
DoMESTIC CREDITS 45 
$1 SN oie cca x a xisb/6' 3.6 14.8 22.6 27.5 23.3 31.8 51. : 39.6 37.0 31.9 46.9 63.5 5 
82 Non-Government........... 6.2 5.8 3.4 3.3 6.0 1.5 — 5 5 4.9 4.5 51 
83 Ng ay ced wk 9.7 20.6 26.0 30.8 29.3 33.3 51. b 39.9 37.5 $2.4 51.8 68.0 
Assets of Other Banks (Millions of New Zealand Pounds) 04 
40 FOREIGN ASSETS §.............. 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 Bi 15.1 22.3 19.8 2 
DOMESTIC CREDITS 18 
41 I ese ee 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 14.4 95 
42 Non-Government........... 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 82.0 114 
43 RE es loon ony g 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 96.4 Ff 
Ee high ee CT 13.2 11.4 17.8 18.6 15.9 22.6 38.2 35.6 67.5 68.4 59.9 75.0 . 
Currency and Deposits 
MONEY SUPPLY (Millions of wi Zealand Pounds) 4s 
50 Ee ice eo ects ow. 13.0 14.4 17.1 19.2 mek 29.4 36.0 39.2 41.6 44.9 46.1 48.3 14: 
51 Deposit Money............ 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 128.0 128.7 144.7 18 
52 | RRR eee eee 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 198.0 
53 Time DEPOSITS................ 32.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 39.7 39.9 : 
54 GOVERNMENT DEPOSITS......... 3.5 2.8 2.9 8.0 9.0 10.8 16.3 9.2 13.7 12.2 a1 ..2 7.3 
Money and Capital Market (Per Cent) 3 
70 GOVERNMENT BOND YIELD...... 3.61 3.81 4.24 3.61 3.37 3.20 ag 3.18 3.18 3.01 3.00 3.03 
(1987 =100 
72 RA PRI... . . . ences 100 93 89 95 95 94 108 116 120 128 135 133 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 101 105 117 128 139 148 152 155 156 162 180 
81 Home Goods........... 100 102 109 111 118 123 125 128 130 132 141 155 
82 Import-Type Goods .... 100 101 102 121 135 149 164 169 172 171 175 197 
UNIT VALUE OF TRADE 
83 Ne ec oe 100 95 92 106 108 110 115 120 130 141 179 195 
84 I ON A 100 101 101 116 130 142 157 164 167 186 223 
SS Cosror iavawe................ 100 103 107 112 116 120 x 123 123 123 123 127 135 
86 WAGES (Weekly Rates)......... 100 105 107 110 114 119 123 124 134 139 145 154 
Production and National Income (1987 =100) 
90 ToTAL PRODUCTION. Siersia hig 100 100 105 113 110 109 107 113 111 116 
91 |. aR eee ene 100 99 102 113 109 107 103 110 107 109 5 aa 
92 Wool (In Grease)....... 100 110 104 112 116 115 111 125 123 121 116 113 
93 Butter RW eA cass chen 100 93 83 89 93 75 80 77 87 71 82 88 
94 I oo aed Scans Be tana bee ts 100 103 113 118 120 124 129 133 135 144 sae vewn 
(Millions of New Zealand Pounds) 
Beit me sa aita'ais se 194.1 211.4 231.9 254.4 293.7 326.9 330.0 350.0 364.9 411.2 419.0 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





OOOO 


Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, and agricultural production are found 
in COUNTRY NOTEs. 
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New Zealand 





Apr 


23 
246 
269 


78 
348 


181 
157 
196 


198 


"bd 


Apr 


May 


23 
253 
276 


72 
348 
5 


21 


17.6 
9.8 


81.0 


36. 
40. 


oe 
orw 


22. 


rh 


16. 


107 
68. 


> pe 


43. 
143. 
187. 

39. 

10. 


wwe worm 


133 


181 
157 
197 


197 


“27 


May 


—_——— 1948 


June 


23 
258 
281 


82.3 
38. 
43. 


22.4 


16.4 


105.2 
70.8 


43 
138 
182. 


41 
12 


of tae 


134 


182 
157 
198 


195 
“136 
158 


June 








July 


Aug Sept 


Oct Nov Dec 


Jan 


(U.S. Dollars per New Zealand Pound) 


23 23 23 
250 256 216 
274 279 239 

69 62 68 
342 341 307 

4 6 7 

28 —>.18<— 
12.6 —»>20.7<- 
8.2 —>20.4<- 
80.1 66.3 56.5 

42.7 41.9 49.1 

4.0 3.5 3.2 
46.8 45.4 652.4 
21.8 16.4 i728 
16.4 16.4 16.4 
85.7 85.8 88.6 
102.1 102.2 105.0 
72.5 76.0 70.9 
43.7 44.1 48.9 
1385.6 138.0 182.7 
179.4 182.1 176.6 
41.9 41.8 42.0 
10.9 a4 Hs 
8.00 3.02 3.08 

134 132 132 
182 184 182 
157 155 154 
199 203 201 
198 198 188 

S 134 

154 

“17 ~ 61~—Os«101 

July Aug’ Sept 
1948 


3.2070 3.2070 3.2070 3.2070 3.2070 3.2070? 3.9696 3.9696 3.9696 3.9696 


(Millions of U. S. Dollars) 
23 23 23 2 


23 
191 167 175 175 190 
214 190 198 198 213 
66 77 80 81 86 
280 267 278 279 299 
5 5 5 4 5 
(Millions of U. S. Dollars) 
— _— — —> .18<— 
(Millions of New Zealand Pounds) 
6.9 7.8 8.7 19.5 10.3 
8.2 10.6 9.7 6.7 
(1987 =100) 
(Millions of New Zealand Pounds) 
50.2 44.3 46.3 46.3 49.9 
58.3 55.6 63.5 82.6 82.6 
3.2 4.1 4.5 7.8 8.9 

56.5 59.7 68.0 90.4 91.5 
(Millions of New Zealand Pounds) 

16.4 w.1 19.8 20.1 21.2 

16.4 16.4 14.4 14.4 14.4 

86.8 84.1 82.0 81.9 81.9 
103.2 100.4 96.4 96.3 96.3 

1S TES TE 85.1 87.5 
(Millions of New Zealand Pounds) 

44.0 48.9 48.3 44.0 44.0 
183.6 187.5 144.7 148.0 151.3 
177.5 181.4 193.0 192.0 195.3 

41.8 40.9 39.9 38.8 38.6 

8.9 9.3 7.3 9.0 11.6 
(Per Cent) 
3.07 3.03 3.05 8.05 3.02 
(1987 =100) 
132 132 131 130 128 
(1937 =100) 
182 180 178 178 178 
154 156 155 156 156 
201 196 194 193 193 
193 189 190 
setety on 
cai 155 
(1987 =100) 

‘145 159 = 159 143 ~=—«:110 
(Millions of New Zealand Pounds) 

Oct Nov Dec Jan Feb 


Feb 


—_——__—1949— 


Mar 


3.9696 3.9696 3.9696 


23 
205 
228 


94 
322 
5 


72. 
81. 
23.3 


14.4 
5 
105.9 
2 


178 
156 
192 


135 
157 


103 


Mar 


Apr 


May 





June 


3.9696 3.9696 3.9696 


23 24 
216 235 
240 259 

91 93 
331 352 

5 6 
56.5 61.2 
68.1 66.1 
10.9 10.7 
78.9 76.8 
3.5 2.3 
14.4 14.4 
87.0 838.3 
101.4 97.8 
75.2 838.1 
45.2 44.7 

152.7 154.8 
197.9 199.5 
37.6 37.8 
14.7 10.5 
2.99 2.99 

126 127 
180 180 
158 159 
195 194 
“1485 
Apr May 

——1949 


28 


354 
12 


62.3 


717.6 
86.5 


22.0 
i. 


93. 
95. 


ono? 


45.5 
154.2 
199.7 


38.7 
wou 


3.00 
125 


135 
164 


June 





July Aug 


3.9696 3.9696 1 


28 28 10 
223 205 11 
251 234 12 

oF tsce 
348 .... Ih 

11 ae 

20 
21 
22 
23 
24 
25 
58.7 54.4 $0 
79.1 79.1 $1 
7.8 9.3 32 
86.9 88.4 $3 
24.0 Seam ae 
11.7 41 
80.5 42 
92.2 43 
91.7 b4 
45.5 45.9 50 
153.8 ~- G1 
199.2 52 
39.1 ae ae 
8.7 7.4 5h 
2.98 2.99 70 
[ee . dace 
80 
81 
82 
83 
84 
8&5 
86 
90 
_— eve Ae 
ae 6c 
mca a 
94 
95 

July Aug 





LT 


ISTICS 
———. 
948 P Mar 
070? 
23 
75 = 
198 248 
78 
8 
ms 326 
5 6 
.42 
13.4 
. 9.9 
(23 
149 
114 
3 Toca 
45.9 
$7 5.3 
0 §1.1 
8 24.0 
18.6 
< 95.8 
7. 114.4 
0 56.3 
43.9 
«: 142.9 
7 186.9 
9 39.1 
3 23.2 
03 3.04 
33 133 
179 
; 154 
o7 195 
95 203 
35 135 
4 153 
3 79 
.0 
48 Mar 
und 


‘ Beginning January 14. 





t Official and private, as reported by U. S. banks. 
* Through August 19. 


t Equivalent to line (12). 
3 Preliminary for 1949. 


§ Equivalent to line (13). 
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Nicara sua INTERNATIONAL FINANCIAL STATISTICs 


































VOLU 
——— 
1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
Exchange Rates M 
SELLING RATES 
Official (Cordobas per U.S. Dollar) 
1 fy | 2.02 4.58 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 
2 ia 2.18 4.92 5.54 5.54 5 54 5.54 5.54 5.54 5.41 5.29 5.29 5.29 5. 
3 Eas romana ies 2.94 5.46 5.35 6.36 5.93 5.23 5.16 5.72 6.62 5.49 5.60 6.23 _ 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 
10 | dpe as te ee rae oo .33 1.01 1.10 1.47 1.84 3.0 4.87 4.87 4.39 3.44 2.94 4 
11 Foreign Exchange.......... .50 .99 .99 1.33 .86 3.39 187 2.08 1.80 2.06 2.00 48 4. 
12 Total a .83 1.32 2.00 2.43 2.33 5.23 7.59 6.95 6.67 6.45 5.44 3.42 8. 
18 SHORT-TERM ASSETS IN THE U. S.t a 7.42) 5.35 5.18 4.43 4.35 
Foreign Transactions (Millions - U. S. Dollars) 
60 GOLD PRODUCTION.............. .93 7a 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.87 
VALUE OF TRADE 
21 re idk eb is sive wis & 6.19 4.3 4.80 3.74 4.61 5.89 7.70 7.80 6.85 10.95 13.34 18.92 ° 
22 SEO, SODIDS ve os:cewss ase 5.62 5.12 6.37 7.05 10.44 6.77 13.53 10.15 11.96 14.99 21.09 23.60 1. 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports............. 100 90 110 97 80 81 76 83 78 75 63 
Assets of The National Bank (Millions of Cordobas) 
SO FOREIGN ASSETS {.............. 1.6 6.6 10.0 12.2 11.3 26.0 39.4 34.8 33.4 32.2 27.2 $7.4 4. 
DOMESTIC CREDITS 
$1 ES a eee 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 36.5 36.0 3 
82 CREDITS TO OTHER BANKS...... picts pon salons ee 9.3 5.3 a 16.2 23.7 30.0 Si <td 38.9 2 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of — 
40 Official Entities............ eine rae ate 5.0 5.8 5.2 6.2 5.4 10.9 6.6 9.8 1 
41 Business and Individuals... . i eR ae 16.9 22.9 26.9 98: 2 47.5 56.0 52.2 45.7 64.6 4 
42 RRM ic ea GES vo cw ce os 7.3 8.9 izek a «Beso 28.7 32.1 43.1 53.7 61.5 63.1 52.2 74.4 5 
ae i Re i 22 2.9 6.1 6.4 10.8 13.9 24.1 20.3 26.2 4 
Currency and Deposits 
MONEY SUPPLY (Millions of Cérdobas) 
50 ON re or eee iwi x 6.4 10.0 2.0% 3 15.9 21.9 83.3 40.5 45.3 42.6 Silas 48.1 : 
51 Deposit Money............ 6.7 9.5 18.0 xX 10.3 10.7 ela 31.5. 39.7 35.8 28.8 33.8 41.4 : 
52 RN NN sek 13.1 19.5 30.0 X 28.6 26.6 43.0 64.8 80.2 81.1 71.8 81.4 89.5 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . kee ng 100 sa ee er aoe ree oes 324 374 
(1937 =100) 
80 RETAIL PRICES (Food)......... 100 151 224 274 269 363 478 813 954 xX 765 944 808 



































1937 





1938 





1939 1940 1941 1942 1943 1944 1945 1946 





NN 


- Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 
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ISTICs : 
VoLUME II, NUMBER 9, SEPTEMBER 1949 Nicara sua 
948 —  —————— 1948 ————_——_ ———_ ——_—— ——- —— 1949 —_ ———— 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
04 (Cérdobas per U. S. Dollar) 
29 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
23 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 §.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 $8 
= 6.24 6.55 6.85 6.82 6.20 5.84 5.96 6.08 6.13 6.50 6.58 6.60 6.73 6.84 7.04 7.51 7.380 7.05 $8 
94 (Millions of U. S. Dollars) 
48 4.50 4.50 4.49 4.50 4.50 4.50 4.01 93.52 2.92 2.94 2:0 2.78 2.28 2.78 2.97 2.70 2.7% 2.96 26 
42 4.48 6.06 6.77 6.04 4.85 3.06 2.08 1.42 1.47 .48 .22 2h 60 OL. 1 SO U1 C8. CULO. Od 
35 8.92 10.56 11.27 10.54 9.85 7.56 6.10 4.94 4.39 3.42 3.15 2.99 4.86 4.68 4.638 5.16 5.17 5.54 182 
- BP Andes sien secs aces ct Wile seem ‘ie Sue ikegh  calaeee Rae 
57 (Millions of U. S. Dollars) 
.70 ote .67 .65 | .76 .73 .81 .69 .67 ela .70 .67 -70 .64 .68 -66 -76 20 
9 
= 2.86 8.25 98.65 2.89 .59 .96 78 .78 .48 .48 12 1576) «638.0 S.0F 66SE! OS kk ae ee 
1.388 1.74 1.77 3.01 1.80 1.8 1.0 2.530 2.20 2.8 2.6 2. SCTE Oe Okan — 
(1937 =100) 
4 (Millions of Cordobas) 
‘ 44.6 62.8 656.8 652.7 46.7 87.8 380.5 24.7 21.9 17.1 15.7 15.0 21.8 28.4 23.2 265.8 25.8 27.7 90 
: 87.5 87.2 87.2 87.7 86.8 36.8 36.8 36.0 36.0 36.0 $5.4 85.1 384.1 45.7 45.4 45.1 44.8 44.5 91 
; 22.4 18.1 14.0 8.8 11.9 21.5 26.8 29.5 33.7 38.9 88.5 389.1 985.2 28.6 19.56 22.4 19.5 18.4 93 
8 (Millions of Cordobas) 
6 18.6 18.1 10.1 7.3 6.9 8.2 8.4 8.5 9.5 9.8 Mié 142 12.4 136 1237 M6 14 40 
4 44.7 39.4 $85.4 87.6 41.5 48.0 51.6 55.3 59.4 64.6 63.6 67.1 64.8 51.0 48.6 48.5 49.7 41 
° 58.8 52.5 45.5 44.9 48.5 56.2 60.1 68.8 69.0 74.4 75.0 81.8 77.2 68.0 62.38 63.1 60.0 42 
: $2.0 84.6 84.5 29.5 24.9 27.0 25.5 28.9 22.7 26.2 21.0 18.8 19.9 24.6 21.2 26.5 22.6 48 
1 (Millions of Cordobas) 
4 51.4 51.5 51.1 49.8 49.1 47.1 46.5 46.1 46.2 48.1 51.0 52.0 51.1 50.8 49.2 49.3 50.2 50.3 50 
5 42.5 41.1 9389.1 86.4 388.9 938.4 988.2 938.2 35.8 41.4 44.8 45.5 49.0 49.5 51.0 52.0 50.3 51.9 51 
98.8 92.5 90.2 86.2 88.0 80.5 79.6 79.4 82.1 89.5 95.8 97.5 100.0 100.2 100.3 101.4 100.5 102.2 52 
(1989 =100) 
348 365 366 358 329 334 er wate ree ee ee err aati ata Sco what igck 
8 (1987 =100) 
807 852 882 830 739 785 886 723 710 733 dar Paced ato seam! wie eee nee eer 
s Mar Apr May June _ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
Ts 1948 -- TS 1949 —_$ ——_—_—_—_—_—_—— 
_— Ia ae 
TRY 


t — Wy private deposits, as reported by U. S. banks in the New York Federal Reserve District. tEquivalent to line (12). 
1 October 31. 
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Norway 


INTERNATIONAL FINANCIAL Statistics 








1941 1942 1943 1944 


(Norwegian Kroner per U. S. Dollar) 
4.40 4.40 4.40 4.40 


1945 1946 . 1947 1948 


Exchange Rates 
1 SELLING RATE. . 


Gold and Foreign Assets 


4.97! 4.97 


BANK OF NORWAY 
Gold 
Foreign Exchange 
Foreign Investments... 
otal. a 
OTHER BANKS 
Foreign Exchange... 
TOTAL 
SHORT-TERM ASSETS IN THE U. S.+ 


Foreign Transactions 
VALUE OF TRADE 

20 Exports. . ss 

21 Imports, c.i.f.... 
VOLUME OF TRADE 

22 Exports..... 

23 Imports 


Assets of The Bank of ea 
80 FOREIGN ASSETS { 

DOMESTIC CREDITS 
$1 Government aie 
$2 Non-Government........... 
33 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DomEsTIC CREDITS 
Government 
Official Entities... .. 
Business and Individuals .... 


Currency and Deposits 
MONEY SUPPLY 


Deposit Money 
Other Banks.... 
Postal Clearing Sys stem . 
Total Money ony 
54 BLOCKED MONEY. 
55 Time Deposits 
56 GOVERNMENT DEPOSITS 


Government Finance 
i ge ig i 
EXPENDITURE 

Surplus or Deficit ( —) 
Net BoRROWING 
Domestic DEBT.. 
OCCUPATION ACCOUNT. . 
FOREIGN DEBT 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 SHARE PRICES (1937=100)..... 


Prices and Wages 
WHOLESALE PRICES 
Home Consumed Goods..... 
UNIT VALUE OF TRADE 


Impo 


WAGEs (Hourly Rates).......... 


Production and National Income 
PRODUCTION 

Industry (Total) 
Producers’ Goods....... 
Consumers’ Goods...... 
Home Industries 
Export Industries. ..... 

Agriculture 


ER Ge ike bia aka & 


NATIONAL INCOME 
At 1939 Market Prices 


100 
100 
100 
100 
100 
100 
100 


3,639 
4,599 


1937 


532 
484 

48 
-65 
775 


654 
4.33 
90 


118 


3,741 
4,669 


1938 


808 
1,366 


103 
102 


306 


548 
45 
36 

868 


596 


4.58 
94 


106 
108 
103 
108 
101 

98 
115 


4,095 
4,895 


1939 


(Millions of U. S. Dollars) 


14.7 
65.2 132.4 


14.8 
156.9 


14.4 
220.8 


(Millions of Norwegian Kroner) 


575 492 539 

1,125 944 1,008 
(1987 =100) 

44 31 31 
37 27 27 


517 
722 


28 
17 


(Millions of Norwegian Kroner) 


3,286 4,552 6,116 
115 100 90 
3,401 4,652 6,206 


7,333 
95 
7,428 


(Millions of Norwegian Kroner) 


64 65 65 


1,071 1,967 2,539 
481 444 420 
2,272 2,027 1,834 
3,824 4,437 4,793 
726 729 = =1,195 


(Millions of Norwegian Kroner) 
2,0 


1 ,487 é 2,536 
1, = 
2,682 4, 434 


2,716 
1,509 


3,525 
2,821 


63 
3,540 
393 
1,680 


5,619 
1,338 


2,988 
2, - 
5, 176 


3 963 
3,440 


(Millions of Norwegian Kroner) 


946 1,237 
1,010 1,880 
—64 —643 
419 944 
1,372 3,806 
2,132 4,908 
544 51% 479 
(Per Cent) 


X 3.67 3.54 3.52 
138 150 150 


1,420 
1,740 

—320 
1,427 


(1937 =100) 
160 170 172 


162 184 201 
221 242 289 
143 152 155 


(July/Sept 1938 = 100) 


114 118 121 


(1937 =100) 
83 81 


87 
69 
91 
60 
84 
120 71 


1,463 
2,105 
—642 
954 
4,790 
7,194 
449 


3.45 
150 


174 


297 
157 


124 


76 
80 
68 
87 
53 
81 
71 


(Millions of Norwegian Kroner) 


5,339 
4,434 4,248 


1941 1942 


4,344 
4,301 


1940 


z 235 5,328 
4,121 


1943 


4,000 
1944 


RR i tt SE NS 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and net national product are found in CoUNTRY NOTES. 
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Norway 





—— 1948 —_-—————___—_—_—— 1949——__—___- ——_—_ ——— 
48 Mar Apr May June July Aug _ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Norwegian Kroner per U. S. Dollar) 
97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 1 
= of U.S. Dollars) 
lee 68.6 68.5 68.5 68.4 68.4 67.5 67.4 59.6 cet )0 Sat 52.7 52.7 52.6 52.6 52.6 52.6 52.6 52.6 10 
a 90.6 82.6 90.0 89.8 83.1 86.3 73.2 68.7 69.4 65.7 69.7 72.1 66.6 68.2 57.1 54.2 54.8 58.0 11 
Pe 2.2 f.2 28:8 Ze. Ze.e Zee Zeca Zee Ze.e 22.8 Se.e 92.2 aace60C ewe 6CUSR 2D 22.2 22.2 9 
6 181.5 178.8 180.7 180.5 173.7 176.0 162.8 145.5 144.3 140.6 144.6 147.0 141.4 143.0 181.9 129.0 129.6 132.8 18 
4 95.5 $2.5 S2.5 2.6 @.7 @:7 @3 @4 8.2 @4 45.1 46.2 48.5 49.6 50.6 48.3 45.7 4 
0 217.0 205.8 212.2 220.1 215.4 216.7 205.1 187.9 181.5 188.0 189.7 193.2 189.9 192.6 182.5 177.3 175.3 15 
* 54.7 54.4 55.7 58.3 58.9 66.0 68.9 1.0 Tart TE.8 77.3 81.2 83.2 83.0 72.6 69.0 65.9 16 
(Millions of Norwegian Kroner) 
53 153 183 181 181 144 149 194 183 186 189 169 173 228 208 168 175 165 20 
21 274 311 263 311 269 284 341 402 355 404 283 376 343 290 436 358 291 21 
(1937 =100) 
18 73 89 78 84 62 68 77 73 79 81 76 78 104 90 81 7 71 22 
2 81 92 82 93 78 84 101 118 108 124 83 116 102 89 140 111 99 23 
(Millions of Norwegian Kroner) 
9 863 823 859 858 825 837 772 690 687 669 689 701 673 681 626 612 614 630 30 
4 8,094 8,094 7,924 7,924 7,924 7,924 7,924 7,924 7,924 7,924 7,814 7,813 813 7,813 7,713 7,731 7,713 7,713 $1 
6 176 156 175 169 136 113 93 97 105 126 111 127 136 126 135 129 119 88 32 
10 8,270 8,250 8,099 8,093 8,060 8,037 8,017 8,021 8,029 8,050 7,925 7,940 7,949 7,939 7,847 7,842 7,832 7,800 $3 
(Millions of Norwegian Kroner) : 
5 176 161 181 196 207 202 210 210 185 235 224 229 241 246 251 240 227 40 
13 $,388 3,266 3,307 3,845 3,350 3,359 3,321 3,247 3,219 3,103 3,035 3,002 3,021 2,985 2,945 2,927 2,769 41 
3 481 495 510 505 524 543 537 537 550 563 578 597 593 592 587 608 626 42 
4 4,018 4,086 4,163 4,205 4,250 4,261 4,345 4,426 4,517 4,614 4,650 4,697 4,864 4,913 4,973 5,025 5,047 43 
0 7,787 7,846 7,980 8,055 8,124 8,163 8,203 8,210 8,286 8,280 8,262 8,297 8,478 8,491 8,505 8,560 8,442 44 
9 1,425 1,487 1,892 1,892 1,827 1,295 1,328 1,266 1,147 979 1,182 1,116 1,007 990 1,050 995 1,163 45 
(Millions of Norwegian Kroner) 
0 1,915 1,914 1,910 1,934 1,992 2,020 1,964 1,991 1,977 2,090 1,970 1,950 1,969 1,977° 1,970 2,050 ,101 2,110 50 
6 $8,112 3,176 3,224 3,252 3,188 3,147 3,217 3,148 .3,126 2,736 2,995 2,940 ,931 2,936 2,973 2,920 2,869 51 
6 103 104 101 96 100 97 99 112 106 116 106 116 120 112 107 111 52 
2 5,180 5,198 5,236 5,282 5,280 5,264 5,280 5,251 5,209 4,942 5,071 5,005 5,020 5,024 5,049 5,081 53 
) 837 832 826 810 771 767 762 758 754 750 747 743 738 714 661 641 623 613 54 
3 5,281 5,298 5,327 ,3850 5,894 5,429 5,408 5,402 5,398 5,453 5,563 5,619 5,655 5,672 5,703 5,722 55 
8 4,357 4,268 4,220 4,193 4,170 4,159 4,073 4,042 4,185 4,218 4,086 4,168 4,228 4,261 4,139 4,043 3,832 3,475 56 
(Millions of Norwegian Kroner) 
J 60 
8 61 
J 62 
l cae 63 
3 5,503 5,186 64 
i 7,924 7,924 65 
] 1,007 1,110 66 
(Per Cent) 
) 2.50 2.49 2.48 2.48 2.48 2.47 2.48 2.48 2.48 2.49 2.49 2.49 2.50 2.50 2.51 2.58 2.51 2.51 70 
, 136 137 141 144 143 145 143 145 145 145 147 146 144 138 137 131 131 137 71 
(1937 =100) 
3 178 178 178 179 179 178 178 179 179 180 180 180 180 180 180 180 184 183 80 
301 296 284 305 323 312 342 340 306 312 318 312 321 307 287 281 299 81 
) 337 327 312 312 323 302 322 339 310 303 312 320 305 297 305 304 290 a 
165 166 166 164 165 163 163 162 162 162 162 163 163 163 164 164 164 164 83 
(July/Sept 1938 = 100) 
) 184 188 192 Sakae 194 84 
(1937 =100) 
128 129 138 133 79 122 130 128 134 124 132 142 138 136 141 137 89 90 
137 137 145 138 81 130 138 135 142 131 142 150 147 144 147 137 87 91 
111 113 124 124 77 108 113 113 117 110 112 125 117 119 127 133 90 92 
146 150 155 152 82 140 150 149 151 139 144 148 150 151 ee ard’ we 93 
92 87 104 95 74 88 88 83 99 94 107 128 110 105 os 
) ies cilia EA Ot ane ee” eile 96 
| (Millions of Norwegian Kroner) 
98 
a Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
> ———— 1948 —_——_—— -—— —— —-—-—- 1949— - 
— (eee LLL 
ral t Official and: private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 
1 Beginning May 16. * July /Sept. 
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Pana ma INTERNATIONAL FINANCIAL STATISTIC 


| 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 = 1948 


Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t¢ Ss. ee 34.0 58.7 42.1 36.9 57.6 69.1 88.7 77.2 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 0 See 3.82 3.57 3.37 3.98 4.23 2.23 1.93 2.93 4.51 6.80 8.50 10.19 
21 OOS OOS eee 21.88 17.65 20.46 22.79 82.77 387.90 40.27 38.29 45.65 56.06 75.70 60.48 
VOLUME OF TRADE (1987 =100) 
22 Banana Exports............ 100 110 93 100 93 41 16 20 44 89 78 
28 Cacao Exports............. 100 76 100 84 56 37 53 31 as 41 57 
Assets of Banks (Millions of Balboas) 
40 DOMESTIC CREDITS............. ee eee 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.0 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money............ 4.4 9.0 13.2 21.5 31.4 38.1 42.4 36.6 32.6 29.0 
51 Time DEPOSITS................ 6.7 6.5 §.1 12.9 19.3 22.1 24.4 23.1 20.2 19.4 


Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food)......... Pigs neh —> 100'<— cr 153 156 159 162 175 194 199 


1937 1939 



























1938 1940 1941 1942 1943 1944 








Explanatory notes on the above series, data on country and commodity distribution of trade and national income are found in COUNTRY NOTES. 


Paraguay 





1940 1941 1942 1943 1944 1945 1946 





Exchange Rates 










SELLING RATES (Guaranies per U. - Dollar) 
1 eet aS 2.50 2.79 3.15 3.31 3.33 3.33 8.40 3.11 3.12 3.12 3.12 3.12 
2 Ss Ee i a i en a 2.38 3.23 3.23 3.57 3.82! _— _— 3.41? 3.25 3.31 3.74 
Gold and Foreign Assets 

BANK OF PARGUAY ae of U.S. Dollars) 
10 Eytan ae Fata ce .05 .05 .55 1.08 1.08 .61 .23 .23 
11 as Exchange.......... ais take 51 .34 2. 4 6. 02 8.10 8.48 9.21 10.49 9.11 6.25 
ee ag Swag atalge .57 .39 2.73 6.08 8.65 9.56 10.29 11.09 9.34 6.48 
13 SHORT-TERM ASSETS IN THE U.S.t+ Saas ie seaigls Ss cae Jali 1.775 2.71 3.09 1.59 ae 2.91 
Foreign Trade 

VALUE OF TRADE (Millions of U. S. Dollars) 
20 I Rr es a ak 8.24 6.97 6.91 5.92 8.16 8.88 11.33 18.74 22.381 26.76 21.26 28.19 
21 RONEN BUDIDL 6 ks ivicw'one cuss 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.48 22.03 24.35 
Assets of the Bank of Paraguay (Millions of Guaranies) 
30 FOREIGN ASSETS {.............. eae rea, 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 

DOMESTIC CREDITS 
$1 IE a 555 0 0 kw Gos ee ary 11.8 13.5 16.0 18.1 24.9 25.9 33.6 $1.1 44.9 73.5 
$2 Business and Individuals Ki aia 7 7 a 8 La 3.5 4.2 9.7 20.5 28.3 
$3 RN or seek 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
84 CREDITS TO OTHER BANKS...... ay hoa 6 9 1.8 3.3 5.7 5.7 5.1 1.6 17.0 65.6 
Assets of Other Banks 

DOMESTIC CREDITS (Millions of Guaranies) 
40 (eee oe eas sav er em 2.3 1.9 ..2 — 
41 Business and Individuals. . et eke ates ct bu kis eae aia 16.4 21.8 23.3 26.8 
42 | dE Gite eee a ee ee 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 26.8 
Currency and Deposits 

MONEY SUPPLY (Millions of Guaranies) 

Nip i CN oa 7.4 8.0 10.9 13.7 16.0 20.9 23.9 28.8 39.0 52.0 

§1 Deposit Money............ 5.3 6.7 10.7 14.3 23.9 22.9 26.5 29.7 26.7 43.6 
52 eae aie Pe at i iY 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 95.6 
Prices and Wages (1988 =100) 
SO Cosror Lavane................ 76 100 109 113 128 144 176 193 214 236 809 413 
81 WAGES (Daily Rates)........... ace 100 110 117 120 126 134 “167 200 243 283 











1948 





1938 1939 1941 1942 





1943 





NR A 





Explanatory notes on the exchange rate system and the other series above, data on commodity distribution-of trade and national income are found 
in COUNTRY NOTEs. 
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Panama 








crerneinteaenerineenanasencannarmrataniecsinscnncaseacsnTie Etta 1949—_— REDS 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Millions of U. S. Dollars) 
78.2 79.2 80.8 79.7 78.1 70.7 67.7 71.0 68.8 171.8 ja.e 7.8 T8 T7.1 734 7.0 @.I 10 
(Millions of Balboas) 
.60 .86 1.08 -73 1.00 .60 .90 .80 -.60 1.00 .60 .60 1.10 .80 .90 .80 20 
4.98 5.76 5.11 5.48 5.60 5.20 4.90 5.20 4.30 4.90 5.80 4.90 5.10 5.40 5.10 5.50 21 
(1937 =100) 
re us 22 
(Millions of Balboas) 
45.1 46.1 46.0 46.0 deers hles 47.1 47.3 40 
(Millions ¥ Balboas) 
31.3 28.9 28.2 i Rieias 9.0 sca ates 27.5 25.6 50 
20.2 20.4 19.6 = 4 eet aoe 19.5 19.5 51 
(October 1939/June 1940 =100) 
192 193 195 206 206 203 203 202 201 198 192 190 188 183 187 185 183 80 
Mar Apr May June _ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
ES SD SD ene 9. 
t Official and private, as reported by U. S. banks. 
1 October 1£39/June 1940. 
Paraguay 
—_—_—— 1948 + —__—_ ——_—__ 19 — — 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Guaranies per U.S. Dollar) 
3.12 38.12 $%.12 3.12 3.12 %&.18 $3.12 3.12 3.18 ¢.42 $3.12 3.12 $8.12 $3.12 3.12 $.12 3.12 $3.12 1 
8.48 38.48 938.48 38.74 38.74 8.74 8.74 3.74 3.74 8.74 8.74 3.74 3.74 $3.74 3.74 83.74 3.74 3.74 2 
(Millions of U.S. cee 
.23 23 .24 .24 .24 .24 .24 .24 .23 .23 21 .20 .20 .20 .20 .19 19 10 
10.538 10.69 10.838 10.75 10.08 8.85 7.50 7.28 6.28 6.25 5. aa 5.19 83.24 4.07 5.64 5.82 4.78 4.17 11 
10.76 10.92 10.57 10.99 10.27 9.09 7.74 7.46 6.52 6.48 5.91 5.41 3.45 4.27 5.84 5.52 4.91 4.36 12 
4.26 2.91 13 
(Millions of U. S. Dollars) 
1.88 2.79 2.48 2.66 2.58 3.15 2.18 2.83 2.16 2.97 20 
1.65 76 1.64 2.10 1.82 $8.65 2.84 1.98 1.78 3.20 21 
(Millions of Guaranies) 
88.8 38.8 382.7 384.0 31.7 28.1 28.9 28.1 20.1 20.0 18.8 16.7 10.6 18.2 18.0 17.0 15.9 14.1 80 
43.6 45.0 48.6 42.7 45.8 51.8 68.7 66.8 67.2 178.5 73.8 75.4 76.4 78.8 79.4 179.4 79.6 78.3 $1 
22.5 28.4 26.6 28.0 29.0 26.9 26.8 27.1 27.8 28.3 28.1 29.6 32.8 30.8 31.5 31.5 32.6 33.1 $2 
66.1 68.4 70.8 70.7 74.8 78.7 95.5 98.9 94.9 101.8 101.9 105.0 108.7 109.6 110.8 110.9 112.2 111.4 83 
19.5 20.0 27.2 28.6 385.8 48.6 50.4 58.9 58.2 65.6 66.1 68.9 78.2 78.8 838.0 87.2 88.9 90.5 3% 
casa of eee 
9 . seis 40 
23.0 26. 8 41 
23.9 26.8 42 
(Millions of + eee 
39.4 45.0 46.3 . oe ; 53.5 64.1 50 
27.9 31.4 37.9 43.6 51.0 62.8 51 
67.3 76.4 84.2 95.6 104.5 126.9 52 
(1938 =100) 
385 329 390 409 429 450 451 454 469 466 488 519 550 519 509 536 560 80 
pews oo pitts 314 ean 81 
Mar Apr May June =. Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
$$$ $$ $$ 1949 


Se 


t Equivalent to line (12). 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
3 Beginning May 25. 


1 As of February 10. 


2 December 4/31. 


‘Through May 24. 


5 October 31. 
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Peru 





Exchange Rates 
SELLING RATES 


1 as cu ging wich 
2 ED Wace seus 
3 Ne asks ca int 


Gold and Foreign Assets 


CENTRAL RESERVE BANK 
10 Sh 
11 pore oS eee 
12 | RS eee 


OTHER BANKS 
13 Foreign Exchange.......... 


SNe a. blac bbs wk onic 

15 SHORT-TERM ASSETS IN THE U. S.t 

Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 | RE rear 

22 SS SS See 
VOLUME OF TRADE 

23 Copper Exports............ 


Assets of the Central Reserve Bank 
$0 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 TS as ain ew eee 
82 Official Entities............ 
83 Ne ae wie ase 


84 CREDITS TO OTHER BANKS 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 TS i ste ig 
42 Others than Banks......... 
43 aac 
ee a a his Gis ui Siawwinteis 


Currency and Deposits 
MONEY SUPPLY 


50 SS ee 
51 Deposit Money............ 
52 Total 


SB Tae DMPOSITS.............6... 
54 GOVERNMENT DEPOSITS......... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 SHARE PRICES 


Prices 

WHOLESALE PRICES 
80 i 
81 Home Goods....... 
82 Export Goods.......... 
83 ROI es os 
84 Import Goods.......... 


85 Cost or LIvING................ 
90 CoTTON.......... 
91 CRUDE PETROLEUM 
92 SUGAR 


93 NATIONAL INCOME 


Sees eee CD 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


1937 


\ 3.06 


rn th 
ane 
noc 


co 
oun 
a- 


8.5 


342 
235 


100 


67 


45 


45 
40 


20 


26 
181 
207 


47 


108 
125 
232 
108 


7.99 
100 


100 
100 
100 
100 
100 


100 
100 


100 
100 


1937 


1938 


4.47 


9.1 


302 
260 


103 


51 


85 


85 
24 


17 


13 
220 
233 


53 


115 
134 
249 


126 


8.24 


1938 


1939 


5.33 


9.4 


334 
256 


94 


52 


105 
105 
24 


27 


18 
241 
259 


52 


138 
153 
291 


144 


9.09 


1939 


1940 


6.17 


60 


130 
130 
22 


33 


14 
294 
308 


65 


146 
209 
355 


168 


8.00 
135 


119 
106 
106 
125 
139 
107 


102 
70 
121 


1940 


INTERNATIONAL FINANCIAL STATISTICy 


1941 1942 1943 1944 


(Soles per U. S. Dollar) 
6.50 6.50 6.50 6.50 


(Millions of U. S. Dollars) 


21.3 24.7 31.0 3 


1.6 
1.8 aed 5.8 3.0 
23.1 32.4 36.9 34.6 


4.0 8.2 9.5 11.7 
27.1 40.6 46.3 46.3 
SA Z 17.7 17.4 27.7 


(Millions of U. S. Dollars) 
10.0 9.0 7.0 6.1 


(Millions of Soles) 
435 435 421 519 
358 333 449 514 


(1937 =100) 
97 96 85 90 
(Millions of Soles) 
69 130 159 144 


182 258 343 427 


— — — 22 

182 258 343 449 

22 30 23 24 
(Millions of Soles) 

28 54 62 76 

9 23 56 104 


334 352 457 538 
344 375 513 642 


64 134 173 202 


(Millions of Soles) 
208 275 327 393 
253 354 466 581 
461 629 793 974 


177 231 325 377 


3 4 5 6 
(Per Cent) 

7.25 ae 6.42 
(1987 =100) 


158 147 164 181 


(1987 =100) 
140 175 201 208 
119 135 159 178 
113 134 151 164 
137 143 177 207 
176 235 270 264 


117 131 143 164 


(1987 =100) 
88 86 70 82 
69 78 84 83 


119 120 100 107 
(Millions of Soles) 


2,509 2,164 3,134 


1941 1942 1943 1944 


ae 


of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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1945 


6.0 


645 
549 


78 


167 


524 


570 
29 


73 


96 
628 
724 


237 


478 
620 
1,098 


438 
17 


7.07 
146 


218 
198 
170 
215 
261 
182 


86 
79 
109 


3,666 
1945 


1946 


143 


554 


619 
59 


59 


116 
876 
992 


171 


568 
825 
1,392 


465 
26 


7.04 
139 


234 
221 
201 
247 
270 
196 


87 
71 
102 


4,273 
1946 


1947 


4.1 


956 
1,092 


79 


130 


548 
170 
718 


112 


92 


80 
1,015 
1,095 


273 


653 
931 
1,583 
490 
12 


6.66 
140 


315 
311 
241 
365 
368 


258 


80 
74 
111 


5,447 
1947 


1948 


6.50 
14,54! 
14.05 


207 


583 
151 
734 


118 


93 


92 
1,192 
1,284 


260 


712 
1,069 
1,780 


522 


6.96 
139 


395 
387 
315 
487 
457 
337 


73 
81 
128 


1948 
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— EE EE EEE 
~ = $$ ——_ —_—_ —_—_ — 1948 — — _-——_—_—_—_———.- — —1949—— -—$$_$__ 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Soles per U. S. Dollar) 




















6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 1 
— — — —_ _ — 14.65 14.83 14.46 14.71 15.71 17.67 17.79 18.02 18.46 18.35 22.00° .... 2 
14.48 14.80 14.78 14.88 14.39 14.81 14.49 14.46 15.03 15.18 16.22 17.82 17.92 18.09 18.49 19.14 20.43 3 
(Millions of U. S. Dollars) 
20.2 20.2 20.2 20.2 20.2 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0. .... 10 
8.0 4.7 10.6 9.2 12.8 18.8 17.5 28.5 18.0 24.8 3:6 2O.8 26.3 22.4 2:2 2S 86 .... H 
28.2 24.8 30.8 29.4 38.0 388.8 37.5 438.5 38.0 44.3 43.6 46.3 46.1 42.4 46.7 54.9 58.0 .... 12 
9.1 9.0 10.6 14.0 13.1 14.4 9.4 53.7 12.2 14.3 7.2 ©6178 17.3 16.9 18.6 21.0 alee vacua ae 
87.8 88.9 41.4 48.4 46.1 8.2 46.9 55.2 50.2 58.6 60.8 68.38 68.4 59.8 65.3 75.9 .... iene 
87.8 83.6 39.5 38.4 45.1 48.4 50.4 52.1 50.5 52.6 51.0 50.4 46.0 50.6 58.0 52.9 55.9 15 
(Millions of U. S. Dollars) 
(Millions of Soles) 
61 71 79 89 70 113 99 76 99 94 119 151 143 134 179 i ae ee 
88 84 101 106 69 103 88 52 80 129 155 188 225 246 220 Bee dean jaca 
(1937 =100) 
47 49° 70 46 48 31 72 58 50 19 71 22 41 78 ee ans re Serbia 
(Millions of Soles) 
103 81 119 110 134 139 163 202 166 207 203 220 219 195 223 276 wee aie oe 
543 544 549 552 565 563 562 582 561 583 577 577 576 575 575 eee isis 
147 144 199 196 184 182 179 171 155 151 149 148 148 148 148 155 ore ccna: Se 
690 688 748 748 749 745 741 753 717 734 726 725 724 723 722 CC. ae Sate 
155 158 102 100 94 100 105 113 123 118 115 132 143 138 138 Be wea = a 
(Millions of Soles) 
59 59 69 91 85 94 61 76 80 93 112 110 112 110 121 Te ius cal 
le ca Rate pee oars ae 92 a cides aan des aie sane ota eae 
a eae eee ae fe ee cee ai oes ee ee 
1,157 1,1795 1,180 1,201 1,287 1,256 1,246 1,276 1,287 1,284 1,824 1,878 1,395 1,469 1,502 1,474 hana eae ae 
291 265 267 267 231 265 286 267 258 260 269 264 298 244 254 Dee sins Jae ae 
(Millions of Soles) 
649 668 675 670 704 680 683 700 685 712 702 732 722 748 750 i. ere side a 
944 931 981 1,001 1,011 1,086 1,051 1,061 1,056 1,069 1,007 1,186 1,158 1,375 1,203 1.20 .... i eee 
1,598 1,599 1,656 1,670 1,715 1,717 1,742 1,762 1,741 1,780 1,798 1,871 1,880 1,928 1,951 1,950. .... owe Se 
496 501 506 506 513 516 513 529 510 522 522 527 541 546 559 Dee? “Sass ie ae 
3 4 4 3 4 4 5 4 5 4 5 6 6 5 5 4 OS eae ae 
(Per Cent) 
6.84 6.82 6.86 6.82 6.78 6.98 7.02 7.02 17.238 wale 70 T.08 T7306 €S6 Te Te 18 .cn 
(1987 =100 
167 149 151 150 119 122 122 120 117 119 120 118 118 115 114 111 Me awn 
(1937 =100) 
380 386 387 391 396 401 403 414 419 427 461 496 512 533 540 565 ws ..: & 
381 385 385 384 385 385 389 394 401 406 414 416 420 449 458 476 46 «4... & 
303 315 318 323 329 332 330 343 332 330 379 424 451 480 476 472 483 .... & 
381 395 460 497 519 538 540 680 533 535 847 805 Be) aks eee eas ices ere 
428 434 434 443 455 467 469 484 496 512 563 631 665 668 688 738 7 .«. & 
331 331 332 334 336 341 342 346 349 353 355 358 362 373 378 384 $90 .... 8 
(1937 =100) 
80 78 79 78 86 86 83 85 82 86 88 77 86 CS) axis near ails dinita 
pease ara a 92 
(Millions of Soles) 
Shee S Site 93 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
- | —<—< 1966¢—$— $ _ _$ $< <___—_———_—_  — —_—_—_—_——1949 ——____—___—— 
— (sR 
mn | t Official and private, as reported by U. S. banks. * Equivalent to line (12). § Equivalent to line (13). 


1 September/December. 3 July 16. 4 June/December. 5 April 20. 
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Philippines 





Exchange Rates 
S RAR TRATES. «2 nei vsaccncscss 


Gold and Foreign Assets 


CENTRAL BANK AND TREASURY 
10 SE eh ee Bie 
11 Foreign Exchange.......... 
12 Tas Se Se 
OTHER BANKS 
13 Foreign Exchange.......... 
ee ee ee ak ea « 


15 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 eee oh Since ee pais 

22 oe 
VOLUME OF EXPORTS 

23 SOOO GON... cs kiseereans 

24 RO as kiwi cue kts 

25 ND ak akg a atie 

26 ee eee 


Assets of the Central Bank 
30 FOREIGN ASSETS{.............. 


Assets of Other Banks 
40 FOREIGN ASSETS§.............. 
DoMESTIC CREDITS 


41 Govermment............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 a dg 
es ee co rek ik ie co 


Currency and Deposits 

MONEY SUPPLY 
50 a a 
51 Deposit Money.............. 
52 Res ag a 
58 Tuam Derosivs................ 


54 GOVERNMENT DEPOSITS 


Prices and Wages 


WHOLESALE PRICES 
Export Goods 


80 SS ae 
81 CR hatkn nb d664 doi 
82 RE AR itis a's 6 





—_—_—_—_—_—— 


é Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTEs. 
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1940 


2.01 


“199 


39? 


236 
269 


114 
145 
107 
112 


"285 


43 


35 


42 
110 


1940 


INTERNATIONAL FINANCIAL STATISTIC¢g 


1941 1942 1943 1944 


(Philippine Pesos per U. S. Dollar) 


2.01 ian ee 


(Millions of U. S. Dollars) 


227 255 49 259—t«86G 
(Millions of U. S. Dollars) 
37 er wens ines 
(Millions of Philippine Pesos) 
192: rahe eat eee 
223 peat 
(1987 =100) 
118 Sane 
112 
98 
66 eit ia ee 
(Millions of Philippine Pesos) 


(Millions of Philippine Pesos) 


"2238 
51° 
(Millions of Philippine Pesos) 


79 
(1937 =100) 
54... os 
me kas bane 
112 180 435 
(1941 =100) 
1100S... fay 


1941 1942 1943 1944 


1948 


2.01 


399 
400 


9 
409 
488 


636 


1,172 


377 
398 
360 


408 
329 


1948 


—— 
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125 


48 
12 
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467 
270 


489 
485 
974 
239 

25 


392 


311 
392 


Mar 
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— § yo.ume Il, NUMBER 9, SEPTEMBER 1949 Philippines 
Fe ptinntenininetitinainnnannEmiicnaanainaimanneininne santana ——— 19090 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
2 (Philippine Pesos per U. S. Dollar) 


2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 1 


9 (Millions of U. S. Dollars) 
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ee 
389 379 392 412 419 401 405 408 404 399 875 342 335 343 340 320 eee 
4 390 380 393 413 420 402 406 409 405 400 376 343 336 344 341 $21 7oeCti‘i«iti(( ae 
’ 24 «88”~«=COAsi(iKtiGsC“(<iéi TtdtCOHSSC“‘i‘iC 9 oe ee A, MRO cs pack ae 
5 414 418 417 441 466 429 424 435 424 409 382 365 365 370 ee oat as aca ae 
476 474 475 465 517 522 496 508 502 488 450 403 414 427 407 384 360 ia) eae 
3 (Millions of U. S. Dollars) 
; 8 6 6 6 6 a 5 6 6 at at a 8 8 , ee malo’ a 
) (Millions of Philippine Pesos) 
50 62 39 55 67 44 39 42 46 51 41 43 50 50 47 BP ccc sie 
5 125 99 106 87 65 127 79 70 138 88 99 105 95 75 71 87 tas pine ee 
(1987 = 100) 
; - eet 23 
5 24 
25 
26 
—- — — —_— —_ _— —_— —_— _— — 752 686 672 688 683 642 573 Ciao ae 
(Millions of Philippine Pesos) 
48 76 48 56 92 54 36 52 38 18 12 44 58 ere ideas uit ie 
} 12 12 12 12 12 13 14 15 15 16 17 18 17 13 sabe oon and wee 
| 33 51 35 39 55 64 59 64 74 78 86 85 85 108 cata bees aed a 
| 422 415 442 440 462 484 491 486 502 517 548 550 426 399 a pea ana ihe 
467 478 489 491 529 561 564 565 591 611 651 653 528 520... gabe earay, ere 
270 274 286 298 314 343 337 325 325 391 122 100 “eaves a 4 45 
| (Millions of Philippine Pesos) 
| 489 492 468 476 471 483 490 504 508 526 572 571 570 577 seas bce sohen eee ae 
, 485 472 445 594 640 597 566 611 621 629 617 589 559 575 wired eae oe ea ae 
974 964 913 1,070 1,111 1,080 1,056 1,115 1,129 1,155 1,30) 1,10 1,108 138  .... ie Sais SS 
239 237 238 241 245 247 250 251 249 249 258 260 201 20k iw... sats ae wae 
25 63 84 57 11 62 74 43 45 22 16 16 4 3 ach ip ahah init aaa ee 
i (1937 =100) 
392 392 412 423 381 342 338 342 354 350 304 265 265 ee bak, Na less éiley ae 
424 450 454 476 358 342 354 370 382 369 287 244 275 248 on ares eenan ee 
311 358 376 370 310 343 359 366 396 425 416 410 388 375 ated ee oth wiaeca a 
392 399 392 397 400 408 415 420 413 410 408 385 387 Se anc ee baad net 
(1941 =100) 
‘ notes sited 84 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 
> — 1948 -- —— —  - — — — 1949 —_——— 











+ Official and private, as reported by U. S. banks. ¢ Equivalent to line (12), beginning January 1949. § Equivalent to line (13). 
1 December 20/31. ? January/October. * January/September. * June/December. 5 June 30. 
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Poland 


Neen e eee renee nee eee reer r errr e cence eee ccc nnn ccc cnc ccc cc ccc cccc ccc ccmccncccccnccnnncnnmmnnnneneneeeeee ee eeeeeeeeeeeeeeeee erect 
1937 


Exchange Rates 


1 Official BP ci he a ar Na ee a 


Gold and Foreign Assets 
NATIONAL BANK 


10 Bl oe slic bie wane 
11 Foreign Exchange.......... 
12 Ne ras 6 ct aks 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Ng a Swe 

21 SIE, WSs ovis sn os new ws 
VOLUME OF TRADE 

22 RN cites Sup hats SEG wie 

23 RNS hE ag 

24 UNRRA Imports....... 

25 Commercial Imports... . 


Assets of the National Bank 
80 FOREIGN ASSETS f.............. 
DOMESTIC CREDITS............. 


31 See 
$2 OO RS eer 
33 TO es a cig 
34 Ne ee ae 


85 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
DoMEsTIC CREDITS 


40 SS SE eee 
41 I ae i te cians 
42 0S 
43 aa a wind 6 
44 Others Excluding Banks..... 
45 ROR Oe Ne ogi 


Currency and Deposits 
MONEY SUPPLY 


50 OS eee 
51 Deposit Money............ 
52 RE ea ce 
Prices 


je SN 


81 Cost or LIVING............... 


Production 


90 INDUSTRY (Total)§............. 
91 Producers’ Goods........... 
92 Consumers’ Goods.......... 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country distribution of trade, money 
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100 
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98 


100 
100 
100 


100 


1938 


1939 


5.30! 
84.3 


2.4 


98 


1939 


INTERNATIONAL FINANCIAL STATISTicg 


1940 1941 1942 1943 1944 


(Zlotys per U. S. Dollar) 


(Millions of U. S. Dollars) 
3.0 2.1 2.0 2.8 3.8 
(Millions of U. S. Dollars) 
(1988 =100) 
‘(Total Imports 1988=100) 


(Billions of Zlotys) 


(Billions of Zlotys) 


(Billions of Zlotys) 
(Apr 1945 =100) 
(1987 =100) 


(1988 =100) 


1940 1941 1942 1943 1944 


and capital market rates, and national income are found in COUNTRY NOTES. 
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1945 1946 
— 102 
15.8 

3.7 16.7 
38 == 185 
145 548 
17 38 
97° 159 
79° = 124 
18° = 35 
1.6 

21.2 21.0 
ou 
si 7.7 
22.5 38.4 
5.7 87.8 
4.0 

31.2 

17.6 

6.3 

5.0 

64.0 

58.9 

41.1 

100.0 

84° (99 
767 9 
43 79 
iG 75 
as 66 
36 68 
1945 1946 


1947 


102 


19.3 


305 
453 


55 
129 
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88.6 
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121 
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1947 


1948 


{ 102 
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th coorro 


47.1 
30.8 
78.5 


135.8 


6.3 
183.7 
117.1 

38.8 
40.2 
386.1 


128.8 
150.3 
279.1 


149 
128 
134 
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117 
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1948 
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_—_—$-1966-——- 


1 January/ May. 
* April /December. 





Sept Oct Nov Dec Jan Feb Mar 


(Zlotys per U. S. Dollar) 
102 102 102 102 102 102 102 
402 402 402 402 402 402 402 


(Millions of U.S. Dollars) 
9 ‘ 


om ‘ 2 oo 3 3 .3 
12.4 8.3 8.3 8.5 14.6 12.6 16.5 
12.7 8.5 8.6 8.8 14.9 12.9 16.7 

11.2 
(Millions of U. S. Dollars) 
—>94<—- -—>125<— ———>»152<—— 
—> 83 <— -——> 92<— ———>126<—— 
(1938 =100) 
102 91 130 159 
145 132 126 128 paras 
(Total Imports 1938 =100) 
(Billions of Zlotys) 
56.8 51.6 48.4 47.7 69.0 93.3 86.7 
38.3 38.1 37.0 30.8 44.1 47.5 61.0 
95.0 89.7 85.8 78.5 113.2 140.7 147.7 
110.4 122.7 180.4 1385.8 
(Billions of Zlotys) 
8.2 6.7 6.1 6.3 5.6 6.4 6.0 
160.0 167.2 178.1 183.7 191.9 199.4 241.3 
83.0 96.4 108.0 117.1 106.0 107.6 102.0 
36.9 37.3 37.9 38.8 41.1 47.0 51.0 
34.0 41.0 38.1 40.2 42.4 43.3 41.9 
321.9 348.5 368.2 386.1 387.0 403.7 442.1 
(Billions of Zlotys) 
1138.2 119.7 120.4 128.8 a T saad 
122.2 121.9 126.8 150.3 149.4 162.7 167.1 
235.4 241.6 247.2 279.1 ; Ses aiaitaiy 
(Apr 1945 =100) 
144 144 144 148 149 149 150 
(1937 =1) 
130 124 125 126 129 130 130 
(1938 =100) 


134 140 148 138 
141 147 153 139 
116 119 127 123 


105 108 113 103 104 98 111 


Sept Oct Nov Dec Jan Feb Mar 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Present area compared with former territory. 


7 March/December. 


‘ Exclusive of war surplus or reparations. * Average of last two quarters of the year. 
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t Equivalent to line (12). 
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Portugal 





1937 
Exchange Rates 
eS eer 22.291 
Gold and Foreign Assets 
BANK OF PORTUGAL 
10 TN i A 
11 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
VALUE OF TRADE 
20 RE ea in ki ls wie kus ole 1,207 
21 BOER COR, ons paskéw neers 2,374 
Assets of the Bank of Portugal 
30 FOREIGN ASSETS ............... 1.70 
DOMESTIC CREDITS 
$1 NS EEE TEE 1.16 
$2 Non-Government........... .35 
33 Nis os ain a 1.51 
Assets of Other Banks 
40 DomeEsTIC CREDITS............. 
Currency and Deposits 
MONEY SUPPLY 
50 eS Gh es we wa 2.20 
51 Deposit Money............ 3.77 
52 NE incase By Bic 5.97 
SS Tose DEPFOSITB................ .97 
54 GOVERNMENT DEPOSITS......... -25 
Government Finance 
ee as cw bles delew ewe 2,138 
Ee a 2,065 
62 Surplus or Deficit (—)...... 73 
63 Domestic DEBT................ 4,005 
64 Fonmson Dmsr................. 5,750 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 CORPORATE BOND YIELD........ 
je) |. 
Prices 
WHOLESALE PRICES 
80 Ng 103 
81 Home Goods........... Sete 
82 Export Goods.......... 125 
83 Import Goods.......... ae 
8% Reraw Pricms................. 103 
1937 





Explanatory notes on the above series, data on the country and commodity distribution of trade, rediscount rates, and agricultural production 


are found in COUNTRY NOTES. 
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1938 


1939 


22.553 24.944 


1,149 
2,310 


1.77 


1.16 
1.65 


3.97 


2.25 
3.68 
5.93 

-93 


2,250 
2,289 

—39 
4,009 
5, 688 


100 
100 
100 
100 


100 
1938 


1,342 
2,082 


2.02 


1.15 
1.60 


4.22 


2.50 
4.17 
6.67 


.99 
-16 


2,169 
2,389 
—220 
4,047 
5,604 


4.75 


91 


101 


119 
105 


94 
1939 





1940 


INTERNATIONAL FINANCIAL STATISTIC 


1941 1942 1943 1944 1945 1946 
(Escudos per U. S. Dollar) 

27.560 25.198 25.054 25.050 25.050! 24.900! 24.940 
(Millions of U. S. Dollars) 

sat ee ier ; 245 


83 


1,638 
2,590 


84 


86 
02 
25 


mm “orth 
o 
nh 


2,218 


2,415 
—198 


5,436 
3,459 


128 
112 
151 
161 


103 
1940 


$9 x 8 58 54 £448 ~°© 89 


(Millions of Escudos) 


2,973 3,939 4,035 3,166 3,237 4,587 
2,469 2,480 3,341 3,920 4,056 6,860 
(Billions of Escudos) 
6.33 10.84 18.73 16.85 18.82 18.84 
1.39 1.43 1.42 1.43 1.43 1.32 
.34 .24 .24 .26 .30 52 
1.72 1.67 1.66 1.69 1.73 1.84 
(Billions of Escudos) 
4.66 4.96 5.64 6.07 7.10 8.95 
(Billions of Escudos) 
4.29 5.30 6.70 7.33 7.80 8.33 
7.42 10.28 11.84 14.87 17.08 18.46 
11.70 15.58 18.54 22.20 24.87 26.79 
1.07 1.20 1.28 1.12 1.02 1.00 
.32 1.93 2.28 2.57 2.73 2.95 
(Millions of Escudos) 
2,448 2,967 3,259 3,322? 3,321 3,892 
2,815 2,958 3,648 3,488 3,885 4,430 
—372 14 -—389 -166 -—564 —538 
5,719 7,316 7,898 8,587 9,581 10,457 
3,173 3,153 3,140 3,128 3,118 3,110 
(Per Cent) 
3.61 2.92 2.82 2.83 2.83 2.83 
4.35 3.94 3.74 3.62 3.39 3.34 
(1988 =100) 
87 149 178 194 204 178 
(1938 =100) 


149 173 215 242 235 230 
127 148 165 198 206 231 
152 221 222 201 209 272 


193 


222 318 


332 


293 


225 


1941 


113 128 143 160 174 193 


1942 1943 1944 1945 1946 


1947 


25.015? 


193 
47 


4,307 
9,462 


15.87 
1.29 
.55 
1.84 


10.66 


8.34 
18.04 
26.37 


.97 
1.57 


3, 8954 
5 , 6764 
—1,781¢ 
10,621¢ 
3,101 


3.04 
3.40 


150 


242 
232 
301 
259 


196 
1947 


1948 


25.065 


158 
38 


4,295 
10,351 


12.73 


1.28 
-60 
1.88 


12.81 


26.03 
91 


3.48 
112 


240 
223 
326 
272 


191 
1948 
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424 
875 


15.11 


1.28 
.55 
1.83 


11.22 


8.09 
18.15 
26.24 


.95 
1.31 
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8 199 arenes 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(Escudos per U. S. Dollar) 
25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.1255 1 











(Millions of U. S. Dollars) 





184 181 179 176 174 172 169 167 163 158 154 150 146 — re ey Gas ‘is ae 

33 33 39 35 45 47 40 44 42 38 42 39 40 39 33 33 34 ee 
(Millions of Escudos) 

424 421 301 239 449 325 375 384 353 497 187 259 298 339 324 306 845 swae ae 

875 978 1,037 790 844 800 761 846 810 1,578 464 971 1,012 987 880 811 674 581 21 
(Billions of Escudos) 

15.11 14.84 14.78 14.46 14.22 14.12 18.79 13.58 18.23 12.73 12.38 11.98 11.60 11.10 10.85 10.74 10.68 —— 

1.08 1.98 1.98 1.2 1.88 1.28 1.28 1.26 1283 123 eC Ree Rae eCtCa OC CO a 

.55 .55 .56 .56 .56 .58 .58 .o7 .58 .60 .58 .58 .59 .59 .59 .60 .60 ccna 

1.88 1.88 1.84 1.84 1.84 1.85 1.85 1.85 1.86 1.88 1.85 1.85 1.86 1.84 1.85 1.85 1.84 33 
(Billions of Escudos) 

11.22 11.82 11.48 11.58 11.58 11.74 12.19 12.84 12.42 12.81 13.04 18.17 18.17 18.13 13.28 ieee nbiads (sue ae 
(Billions of Escudos) 

8.09 8.09 8.04 8.06 8.05 8.00 8.17 8.19 8.20 8.27 So Tt3e 1.0 Te TT. 6CUT SS CUTS ot See 
18.15 17.93 17.99 17.99 17.88 17.98 17.90 18.10 18.00 17.76 17.78 17.56 17.58 17.25 17.45. .... ee kaa 
26.24 26.01 26.03 26.05 25.88 25.938 26.06 26.29 26.21 26.03 25.87 25.58 25.50 25.12 25.23 a oedid bale cae) ae 

.95 .94 .94 .93 .92 .92 .93 .92 .92 91 .94 .93 .93 91 ere Ski seau e 

1.81 12.26 1.24 1.06 1.07 1.10 .88 .79 .82 .49 .46 -45 .24 .24 15 .07 25 54 

(Millions of Escudos) 
aa ating Fedie 60 
61 
62 
63 
coe ices 64 
(Per Cent) 

8.15 $8.16 $8.19 $8.28 38.81 $3.82 93.82 $3.81 93.82 $3.34 $8.82 38.84 3.387 93.70 93.78 3.87 93.88 3.99 70 

83.46 3.49 3.46 3.50 3.59 3.55 3.56 3.49 3.55 3.60 3.69 3.65 3.68 3.80 3.93 3.99 ae ee 
(1988 =100) 

119 119 114 109 106 106 108 108 107 106 106 106 103 95 89 86 82 82 72 
(1988=100) 

233 234 235 236 241 248 246 245 248 249 253 246 248 252 245 239 244 oe 

213 215 215 218 224 235 232 231 235 236 240 232 233 Car oe er Oe ae 

334 334 334 334 326 329 329 324 324 324 309 309 309 331 275 271 264 coon Oe 

270 272 273 271 271 273 273 273 273 273 273 273 274 di ahs Tie are vuee 

182 182 179 186 188 194 196 198 199 198 199 194 194 195 198 195 195 195 8% 

Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 

a 1948— — -—.—- — - ——-—---—-_--- — —— —-——_—_—_—— ——  —— 1949 —_— 








t Official and private, as mues by U. S. banks. 
1 Through June. 2? March 8 to August 26. 3 Ordinary receipts only. ‘ Partially estimated. 5’ Beginning August 8. 
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ie es 


SS es aw 


Spain 





INTERNATIONAL FINANCIAL STATISTICS 





1937 


Exchange Rates 
SELLING RATES 
1 NN hte ek ete 8.57 
2 Preferential-tourist......... 10.72 
BuyING RATES 
3 a RE Se a es 8.57 
4 Preferential-tourist......... A 
Gold and Foreign Assets 
BANK OF SPAIN 
10 SE et Ra a es 
11 SHORT-TERM ASSETS IN THE U.S.t¢ 


Foreign Transactions 

VALUE OF TRADE 
20 NN re eee a wis bicol 
21 ER PEE ois sobs caso 


Assets of the Bank of Spain 

80 FOREIGN ASSETS f.............. 
DOMESTIC CREDITS 

31 Government........ 

32 Non-Government.... 

383 MN RN ris tibia aed ka cs 

Assets of Other Banks 

40 DomMeEsTIC CREDITS 

41 CASH 


Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)........... 9.28 
51 Deposit Money (Gross). .... mar 
52 Total Money Supply (Net)... 
68 Time Derosivs................ 


Money and Capital Market 
he | ee — 


Prices 


WHOLESALE PRICES 
80 Ce eS 100 
81 Home Goods........... 100 
82 Export Goods.......... 100 
8&3 Import Goods.......... 100 


84 CosT oF LIVING 
Production and National Income 

CS eee beara! 
8 Se ee en 68 
92 AGRICULTURE 


93 NATIONAL INCOME 


1937 





Explanatory notes on the exchange system and the other series above, data on the country and commodity distribution of trade, and discount 


rates are found in COUNTRY NOTES. 
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1938 


69 


1938 


1939 


9.36 
11.69 


9.36 


13 


787 
112? 


9.4 


128 
124 
126 
123 


154" 
56 


26.7 
1939 


1940 


10.93 
12.56 


10.74 


10 


129 
203 


153 
144 
167 
152 


178 


100 
100 
100 


36.1 
1940 


1941 


1942 1943 1944 


(Pesetas per U. S. tana 3B 


11.22 


12.56 


10.95 


(Millions of U. S. Dollars) 
49 45 93 
6 


11.22 11.22 1.22 
12 . 56° — — 


10.95 10.95 10.95 


105 
xX 18 32 43 


(Millions of U. S. Dollars) 


170 
180 


5 


205 287 313 
197 297 270 


(Billions of Pesetas) 
5 1.0 1.2 


16.0 17 2 
2.9 3.1 
18.9 20.4 

(Billions of Pesetas) 
17.8 19.4 22.2 
3.9 4.8 5.1 


(Billions of e+ 
15.7 16.4 17. 
15.3 16.2 19. 
Zi od 27.8 31 


5.0 6.0 7 


mraon 


(Jan/June 1936 =100) 


156 


181 
165 
253 
187 


232 
95 


93 
113 


43.7 
1941 


166 156 146 


(1937 =100) 

199 222 239 

171 198 227 

275 192 254 

227 251 268 
(July 1936 =100) 

247 


246 257 

(1940 =100) 
96 109 108 
84 74 67 


113 106 114 
(Billions of Pesetas) 
50.4 55.8 63.1 


1942 1943 1944 





1945 


265 
274 
238 
282 


275 
106 


54 
77 


63.3 
1945 





1946 


11.22 
16.81* 


10.95 
16.404 


111 
16 


266 
302 


17 


a 
poon-3 


24. 


jw 
= 
a 


22. 
25. 
4l. 


10. 


ow ocr 


194 


318 


9 


364 
340 


361 
115 


66 
122 


90.4 
1946 


1947 


11.22 
16.81 


10.95 
16.40 


111 
13 


306 
396 


1.2 


261 


374 
379 
393 
386 


424 
111 


61 
111 


102.7 
1947 


1948 


11.22! 
16.81 


10.95! 
16.40 


111 
14 


361 
470 


183 


400 
412 
313 
422 


453 


110 
40 
101 


1948 


VOLUME | 


—_—_ 





— 


Mar 


11.22 
16.81 


10.95 
16.40 


111 
19 


30 
35 


me 
tr 


te — = 
aon 
00 co OT 


i= 
“aD 
— DD 


— & DOO 
woowc 
owoow 


201 


389 
404 


414 
456 


111 
43 


Mar 
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— ——_—-—-——-— — 1948 —_—_—_—_—_— — ——— — — > 1949 —-_ —__ —-__ —_ — —— 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Pesetas per U. S. Dollar) 
1 22 11.99 23.92 14.22 12:28 12.22 16.92 11.22 21-22 1h.22 BER.22* 21.22" 13-22" 11.27? 13.22. 12.33 11.02 12.28 3 
16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81* 25.27 23.27 25.27 25.27 285.27 25.27 25.27 2 
10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95? 10.95? 10.95? 10.95? 10.95? 10.95? 10.95? 10.95? 95? 8 
16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.405 25.00 25.00 25.00 25.00 25.00 25.00 25.00 4 
(Millions of U. S. Dollars) 
111 111 111 111 111 111 iii 111 111 111 1li 111 101 96 88 85 85 ae ae 
19 20 21 18 i 16 16 16 18 14 16 15 15 13 13 10 11 cease 
(Millions of U. S. Dollars) 
30 36 31 26 28 27 23 27 32 49 34 40 37 SB eka. ae a — 
35 35 47 36 48 53 42 37 44 38 37 47 41 41 Aoi ar ae spade 
(Billions of Pesetas) 

LZ 1.2 iz 1.2 1.2 1.2 :2 1.2 2 Le 1.2 12 LJ 1.0 1.0 9 9 30 
136.5 16.5 16.8 126.7 173 16.5 16.8 W.2 16:30 16.6 16.0 16.1 16.0 16.3 16.4 16.6 ame ae 
10.3 10.0 9.8 o:7 9.7 9.6 9.9 10.4 10.1 10.0 9.1 8.8 8.5 8.2 8.4 8.8 i 82 
26.8 26.5 26.5 26.4 27.0 26.1 26.7 27.6 27.0 26.6 25.1 25.0 24.5 24.6 24.9 24.8 33 

(Billions of Pesetas) 
46.6 46.8 47.4 48.5 es 46.4 eats ae vies pus . 40 
7.4 1.8 71 8.2 re Last 8.7 ee waa piste ac > aide ae 
(Billions of Pesetas) 
25.8 25.1 24.8 24.6 25.0 24.7 25.8 25.8 25.5 26.5 2.5 23 26:0 GHA 42S BSD 6S CU GS 
29.0 eas aa 29.2 aes | ae 29.9 pans 29.4 need al 51 
46.9 46.7 48.4 48.2 i as 45.7 ier 52 
13.8 14.3 14.7 ; 15.2 Bead weit 15.9 53 
(Jan/June 19386 =100) 
201 186 174 176 166 176 179 169 162 165 167 160 160 153 151 abet, feed Sicha 
(1937 =100) 

389 385 388 39 39 405 410 414 416 415 412 413 414 422 421 422 eo vine 
404 405 410 420 425 415 421 421 425 425 423 428 429 426 427 419 eaters ieee) ae 

826 384 482 328 357 382 381 371 367 338 330 397 439 450 542 408 .... .... 8 

414 404 402 405 406 427 439 445 444 441 427 415 412 417 423 438 bon: sae 

(July 19386=100) 
456 458 451 447 444 446 450 458 461 463 467 468 468 470 472 ee ee suey) ae 

(1940 =100) 

111 112 113 100 105 114 110 108 116 106 116 123 ee ieee ees ee a speak Lo 
43 94 99 31 32 32 52 31 34 30 130 91 64 30 38 . 91 
es as mle 92 

(Billions of Pesetas) 
Seve ea ale 93 

Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 

— ——___— —1§——$—$—$$ $$$ —___ 1 —____—__—_—_— 











esa and private, as reported by U. S. banks. { Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom 1941 on. 

1Through December 2. ? Basic official rates. Since December 3, 1948 the range of selling rates has been 11.22-27.38 and the range of buying 
rates has been 10.95-21.90 pesetas per U. S. dollar. 3’ Through July 27. ‘ Beginning August 25. ’ Through January 19. 6 April 30 
7 April / December. 8 April. ® Less than 12 months. 10 July /December. 
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Mar 
Sani eee ice nanniecannalitinhcinengeanaitilaaiiaiiaesitiaamaneniiia 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Swedish Kronor per U. S. Dollar) 3.600 
re 3.932 3.977 4.169 4.200 4.200 4.200 4.200 4.200 4.200 4.200' 3.600 3.600 
Gold and Foreign Assets “ 
NATIONAL BANK (Millions of U. S. Dollars) 38 
10 ae Bs Si rs ia 244 321 308 160 223 335 387 463 482 381 105 81 100 
11 Foreign Exchange.......... 259 191 71 198 129 75 91 79 44 89 41 84 234 
12 Foreign Investments........ 10 8 8 2 94 83 101 100 187 140 126 68 
13 te es ila sk tisk 513 520 387 360 447 492 580 642 713 610 272 233 47 
OTHER BANKS 6 
14 Foreign Exchange.......... 76 67 69 38 19 18 18 16 38 53 51 52 53 
15 Foreign Investments........ 23 22 20 8 5 5 3 4 3 4 11 5 7 
16 es ini ceay 99 89 89 46 24 23 21 20 42 57 61 57 288 
oe | ee re 612 609 476 406 470 515 601 662 754 667 334 290 53 
18 SHORT-TERM ASSETS IN THE U. S.t ate Pag 142 235 211 154 163 152 210 173 59 49 
Foreign Transactions (Millions of U. S. Dollars) .23 
80 Gos PRODUCTOOM.........000.. 6.76 8.19 7.57 7.61 5.33 6.13 5.48 3.94 3.00 3.20 2.65 2.52 23 
VALUE OF TRADE (Billions of Swedish Kronor) "38 
21 See ee 2.00 1.84 1.89 1.33 1.35 1.32 1.17 .85 1.76 2.55 3.24 3.98 , 
22 SE OE Tiss Chub ed e's oo ne 2.13 2.09 2.51 2.01 1.68 1.78 1.82 1.68 1.09 3.40 5.23 4.95 
VOLUME OF TRADE (1987 =100) 
23 ES ee 100 86 93 57 54 43 35 27 43 57 63 68 
24 eee Gs Sh baweee oe Ps 100 99 116 76 51 48 49 45 30 93 123 107 
Assets of the National Bank (Billions of Swedish Kronor) .84 
30 Formecn Agsuret.............. 1.99 2.16 1.62 1.51 1.87 2.07 2.43 2.70 2.99 2.19 .98 84 2 72 
DoMESTIC CREDITS ay) 
$1 Government............... .01 an .24 .76 1.02 1.22 iA 1.28 1.50 1.82 2.93 3.50 292 
$2 Non-Government........... .04 .09 .46 .30 15 .19 .14 aa .08 23 .19 22 iis 
83 Ee sian .05 .20 .69 1.06 i yf 1.41 1.26 1.38 1.58 2.04 $3.11 3.72 
Assets of Other Banks (Billions of Swedish Kronor) 19 
40 FOREIGN ASSETS§.............. .38 .37 .37 .29 .10 .09 .09 .08 a? .21 .22 .20 8.80 
41 DOMESTIC CREDITS............. 4.18 4.44 5.04 4.74 5.28 5.92 6.59 7.16 7.92 8.23 8.47 8.55 17 
el ee Keenan .54 .54 25 .44 55 .29 .23 .33 .23 .23 31 51 
Currency and Deposits 2.79 
MONEY SUPPLY (Billions of Swedish Kronor) 979 
50 | Sa ee .96 1.04 1.43 1.48 1.69 2.02 Bone Zs 2.79 2.91 2.93 8.17 5.58 
51 Deposit Money............ .97 1.14 1.31 1.37 1.53 1.88 2.14 2.36 2.50 2.76 3.01 3.10 5.77 
52 a ee 1.92 2.18 2.73 2.85 $3.21 3.89 4.42 4.87 5.29 5.67 5.94 6.27 : 
58 Time DEPOSITS................ 8.19 3.32 3.38 8.81 38.75 3.80 4.25 4.67 5.14 5.87 5.61 5.78 63 
54 GOVERNMENT DEPOSITS......... 31 .42 one .38 .30 .74 .54 .56 .83 71 .63 .68 
Government Finance (Millions of Swedish Kronor) = 
ee 948 1,068 1,255 1,600 1,760 1,942 2,380 2,687 2,875 3,173 3,287 4,179 430 
61 EXPENDITURE.................. 895 1,118 1,857 2,589 3,548 38,681 4,088 4,114 4,384 3,814 93,447 4,086 
62 Surplus or Deficit (—)...... 58 -—50 -102 -989 —1,788 —1,739 —1,708 —1,427 -1,459 -141 —210 93 “a 
68 NET BORROWING............... —150 193 204 991 1,545 1,757 1,805 1,042 1,179 242 225 67 11.063 
64 CASH DECREASE OR INCREASE ( —) 97 —143 -—102 —2 242 —17 —97 385 279. —101 -15 -160 ’ 
Be ae 2,287 2,480 2,684 38,625 5,170 6,927 8,782 9,774 10,9538 11,195 11,420 11,487 
Money and Capital Market 3. OF 
LONG-TERM INTEREST RATES (Per Cent) 3.26 
70 Government Bond Yield... . 3.04 2.34 2.90 3.91 3.39 3.28 3.27 3.28 3.04 3.01 3.02 3.08 , 
71 Corporate Bond Yield....... 3.19 2.91 3.43 5.76 4.29 3.69 a 3.57 3.06 3.03 3.14 3.33 119 
(1937 =100 
TR ARE TROOMR.... . «2... .cn cee. 100 96 93 74 88 105 104 113 127 132 132 112 
Prices 18: 
WHOLESALE PRICES (1937 =100) 21: 
80 Home Consumed Goods. ... . 100 97 101 128 151 166 172 172 170 163 175 188 99. 
81 Export Goods.............. 100 87 85 107 114 138 146 151 149 153 184 207 
82 Import Goods......... en 100 90 99 147 191 220 236 236 227 202 213 224 
83 Cost or LIvENG............... 100 102 104 116 133 143 146 145 145 146 150 157 
Production and National Income (1937 =100) 14 
90 INDUSTRIAL PRODUCTION........ 100 101 110 101 98 104 109 115 1138 137 139 144 
91 Gross NATIONAL PRODUCT AT (Billions of Swedish Kronor) 
Pacrom GOST. .............2- ioe 12.0? Vey. eed 17.9 18.68 19.4% 21.5 23.3 25.4 Ma 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
i 
17 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural | 
production, and gross national product are found in CouNTRY NOTES. : 


Page 120 





ICS 


oo “Norte on -r 


fo 


oroco 


Ve to 


_ Ct 


a ae 


———————————— a 


a a a 


ral 


VYoLUME II, NUMBER 9, SEPTEMBER 1949 


Sweden 





1948--——__—_— 
July Aug 


Sept Oct Nov Dec Jan Feb 


(Swedish Kronor per U. S. Dollar) 
3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 1 





— 


Mar 





—-~1949— 
Mar Apr 





June July 





Apr May June May Aug 


(Millions of U. S. Dollars) 


97 96 93 85 81 81 81 80 81 81 80 80 80 80 71 71 71 71 10 
38 28 26 31 55 63 71 56 64 84 79 79 72 71 78 77 72 71 11 
100 84 84 83 61 59 55 42 53 68 80 77 79 69 74 86 104 128 12 
234 208 203 200 197 203 207 179 198 233 240 236 231 219 224 234 247 269 13 
47 50 47 50 50 48 54 50 53 52 53 50 47 48 55 53 47 14 
6 6 6 5 5 5 6 5 5 5 5 5 5 6 6 6 6 15 
53 56 53 55 55 54 59 55 58 57 58 55 51 55 61 59 53 16 
288 264 256 255 253 256 266 233 256 290 297 291 282 273 285 292 281 17 
53 50 42 38 48 46 49 49 43 49 53 54 51 50 57 56 58 18 
(Millions of U. S. Dollars) 
.28 _ .33 — .28 — .28 .34 — .23 mets 20 
(Billions of Swedish Kronor) 
.23 .33 .35 .36 -32 31 .36 .38 Al -42 .33 .26 .29 .3l .36 .37 .33 21 
.38 47 43 45 .46 41 .39 .36 37 .35 .38 .34 .38 .33 .36 .33 -32 22 
(1937 =100) 
——> 30<—_- ) ——@ > 12<——-_- > 81 << ——— ———> 56<-——_- ——_— > 73 <——_ 23 
——> 117<——-  - ——— 110+ ———- _ —— > 100< —— ———>101<-——- _- ———_ >» 94 << —_—_— 24 
(Billions of Swedish Kronor) 
.84 yf) .78 72 otk .73 .74 .64 ote .84 .86 85 .83 -79 .80 .84 .89 .97 30 
2.72 2.98 $8.18 98.25 93.04 8.28 3.16 3.81 $3.30 3.50 3.18 3.33 3.15 3.85 3.19 3.86 93.21 93.32 $1 
.20 AT .16 12 .21 | .16 .16 a0 “ae .24 y+ | Ae 16 14 14 14 14 $2 
2.92 $8.15 8.29 38.87 8.25 3.89 3.82 3.47 3.49 3.72 3.37 3.54 3.385 3.50 3.83 3.50 $3.35 93.47 $8 
(Billions of Swedish Kronor) 
.19 .20 19 .20 .20 19 “an .20 21 20 «an .20 .19 .20 22 «21 iS 40 
8.80 8.79 8.65 8.68 8.64 8.73 8.63 8.73 8.77 8.55 8.66 8.86 8.838 8.85 8.90 8.92 8.76 41 
oe oak .39 .20 18 .28 .16 .27 31 51 .27 .40 .23 .37 .29 .25 29 42 
(Billions of Swedish Kronor) 
2.79 2.86 2.80 2.87 2.86 2.90 2.96 3.02 3.00 3.17 3.01 3.03 3.03 3.09 2.98 3.06 2.99 3.04 50 
2.70 2.86 2.82 2.92 2.6¢ 2.81 2.0 2.90 2.9 3.10 acee0 06Scee)0 SCS CSCC CCCs SS 
5.68 5.72 5.62 5.80 5.60 5.71 5.64 5.90 5.98 6.27 5.80 6.00 5.78 6.01 5.92 6.11 5.78 52 
5.77 §&.79 5.79 5.67 5.68 5.82 5.78 5.78 5.79 5.78 5.838 5.98 5.99 6.03 6.07 6.05 6.07 ben ae 
.63 .63 .60 73 .64 .60 .62 .64 ta -68 -73 .69 .64 .56 .57 15 .61 56 54 
(Millions of Swedish Kronor) 
797 182 337 268 740 — 810 198 463 231 893 — 721 201 556 60 
367 449 264 552 411 417 344 516 336 327 468 737 367 509 362 61 
430 —267 73 —284 329 —417 466 —318 127 —96 425 —7387 354 —308 Pe ce: 62 
—380 309 -99 213 —262 385 —420 291 12 105 —268 548 -366 281 —156 224 63 
—-50  —42 26 71 = —67 32 —46 27 -139 -9 —157 189 12 27 -38~.... 64 
11,0638 11,372 11,274 11,487 11,225 11,610 11,190 11,481 11,493 11,598 11,330 11,878 11,512 11,793 11,637 11,861 65 
(Per Cent) 
3.06 3.07 3.07 3.09 3.09 3.09 3.09 3.09 3.10 3.09 3.05 3.01 3.01 3.01 93.01 3.01 3.02 3.01 70 
8.22 3.23 3.28 3.40 3.31 3.50 3.60 3.47 3.34 ee 3.18 3.02 3.02 3.02 3.02. 3.00 id cacao 
(1937 =100 
119 116 112 108 111 110 108 103 105 104 108 109 107 108 104 100 72 
(1937 =100) 
184 187 188 189 189 190 190 190 190 190 190 190 189 189 189 189 189 80 
212 212 211 209 208 208 203 201 200 199 199 196 191 183 180 180 172 81 
224 225 226 227 223 225 224 223 223 222 223 223 221 219 213 210 209 82 
——>158<—-—-_ ———_ > 160<———- _ ———_ > 160 <-——_ ———>160<——-  ——>- 160 <—_— 83 
(1937 =100) 
143 146 143 143 143 143 145 146 147 147 147 148 147 148 147 146 90 
(Billions of Swedish Kronor) 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
——1948 —_—— ————- 1949 —______-_ 











+ Official and private, as reported by U. S. banks. 


t Equivalent to line (13). 
1 Through July 13. 2 Average of 1938 and 1939. 


§ Equivalent to line (16). 
3 Estimated. 
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~T it RAT A 


sare ? 


& 


Switzerland 





Exchange Rates 
SELLING RATES 
1 Tre ee tbs sas oon ene 
2 Ree ca suede oe 
Gold and Foreign Assets 
NATIONAL BANK 


11 Foreign Exchange.......... 
12 tow chee 


TREASURY 
13 RN a 


We eth ik eed cs a 
15 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 

VALUE OF TRADE 


20 OS eS Seer 

21 SEEM ELG, ys pox access 
VOLUME OF TRADE 

22 Oe ee 

23 NE sis. chase sin k-sncw ws 


Assets of the National Bank 
$0 FOREIGN ASSETS }.............. 
Si ©=Dosmerec CREDITS............. 
Assets of Other Banks 

DoMESTIC CREDITS 


40 Official Entities............ 
41 Non-Government........ - 
42 ee ig Sica se ac 
SUSE ce veo s hsb AGE k Kis weed 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 

Deposit Money (Gross)..... 
51 National Bank......... 
52 ther Hanks... ........5 
53 Postal Check System... . 
54 Total Money Supply (Net). . 


55 Time DEPOSITS................ 


Government Finance 
ee 
i PUR. . 0 sc. ws cece cacess 


62 Surplus or Deficit (—)...... 
Money and Capital Market 

70 GOVERNMENT BOND YIELD....... 
71 MARKET DISCOUNT RATE....... 


7p GARE PRS... ...........2.. 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 

81 Home-Type Goods...... 

82 Import-Type Goods.... 
UNIT VALUE OF TRADE 

83 Oe See 

84 0 BS aa 


85 Cosr or LIVING................. 
86 WAGEs (Daily Rates)........... 
Production and National Income 

90 NATIONAL INCOME............. 





Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of trade, discount 


1937 


1938 


1939 


4.358 4.372 4.438 


3,192 
85 


104 
2,821 
2,925 


977 


4,648 
784 


528 
560 
—31 


3.41 
1.03 


100 


100 
100 
100 


100 
100 


1937 


701 
63 
764 


96 
101 
90 


100 
100 


100 
102 


Bie 
1938 


549 
81 
630 


630 
376 


1,300 
1,883 
97 
118 


2,623 


84 
2,805 
2,889 

538 


100 
103 
96 


103 
100 


101 
103 


8.8 
1939 


rates, and agricultural production are found in COUNTRY NOTES. 
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1940 
4.408 


502 
232 
734 


734 
508 


1,316 
1,848 


87! 
87! 


3,172 
349 


120 
2,921 
3,042 


717 


2,533 


1,178 
1,828 


5,465 
684 


916 
1,837 


—920 
4.06 
1.36 

112 
129 
120 
139 


114 
133 


110 
106 


9.4 
1940 


INTERNATIONAL FINANCIAL STATISTics 


1941 1942 1943 1944 


(Swiss Francs per U. S. Dollar) 
4.307 4.300 4.297 4.290 


(Millions of U. S. Dollars) 
665 824 


964 1,052 

157 14 19 24 
822 838 983 1,076 
— — 1 107 

822 838 984 1,183 


340 184 211 239 


(Millions of Swiss Francs) 


1,463 1,572 1,629 1,182 
2,014 2,028 1,719 1,186 
(19388 =100) 

85 74 63 40 

70 59 47 32 

(Millions of Swiss Frances) 
3,558 3,628 4,256 4,656 


147 311 176 163 


(Millions of Swiss Frances) 


141 139 79 
3,318 3,510 3,911 4,563 
3,459 3,650 3,690 4,654 


474 598 558 401 


(Millions of Swiss Francs) 
,600 < 5 é 


2 2, 02 3, 
1,236 1,290 1,240 1,015 
1,889 1,970 2,127 2,254 
701 787 839 927 
5,952 6,354 6,975 7,640 


708 781 877 964 
(Millions of Swiss Francs) 


1,180 1,861 1,408 1,344 

2,086 2,167 2,428 2,516 

—905 —807 -—1,025 —1,172 
(Per Cent) 

3.39 3.15 3.32 3.27 

1.25 1.25 1.25 1.25 
(19387 =100) 


122 128 124 117 


(1937 =100) 
165 188 196 200 
146 163 170 176 
191 223 232 233 
(1938 =100) 
131 161 196 214 
181 216 227 234 
(1937 =100) 
127 141 149 152 
115 126 135 142 
(Billions of Swiss Francs) 
10.4 11.3 12.1 12.5 


1941 1942 1943 1944 


1945 
4.290 


1,104 
38 
1,142 


238 
1,380 
304 


4,942 
260 


84 
4,312 
4,396 

391 


4,139 
1,110 


2,554 
1,013 
8,425 


1,024 


1,294 
2,293 
—999 


198 
178 
227 


257 
264 


153 
150 
13.5 
1945 


1946 


4.315 
3.246 


106 
4,849 
4,955 

351 


4,407 


1,164 
2,879 
1,090 
9,188 


1,220 


2,221 
2,079 


142 
3.10 
1.25 

143 


193 
181 
209 


253 
234 


152 
165 


15.0 
1946 


1947 


4.315 
3.817 


1,215 
24 
1,239 
141 


1,379 
446 


3,268 
4,820 


115 
147 


5,359 
464 


162 
4,999 
5,161 

464 


4,703 


1,172 
3,125 
1,044 
9,580 


1,368 


2,154 
1,933 


221 
3.17 
1.28 

153 


201 
193 
212 


264 
246 


159 
178 


16.6 
1947 


1948 


4.315 
4.019 


1,345 
55 
1,400 
42 
1,442 
539 


160 
5,328 
5,488 

678 


4,925 


1,243 
3,290 
1,033 
9,815 


1,312 


3.41 
1.56 


145 


209 
200 
222 


254 
251 


164 
186 


1948 
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Mar 


4.315 4 
4.111 4 


1,300 1 
16 
1,315 1 
53 
1,869! 
468 


5,692 | 


282 


173 
5,148 
5,322 


483 


4,410 } 
1,179 
8,326 
9,407 
1,222 


Mar 





t Offic 
! Esti 
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ICs 





mia — 19438—_£§-_[ ————————— _—— -1949——_—_—__ —______ —_ 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Swiss Francs per U. S. Dollar) 

) 4.315 4.815 4.815 4.815 4.3815 4.3815 4.315 4.315 4.315 4.315 4.315 4.815 4.3815 4.315 4.315 4.815 4.315 4.315 1 
) 4.111 4.086 4.022 4.006 3.948 3.95 3.92 3.89 3.95 4.00 3.98 3.98 3.97 3.97 3.98 3.97 3.97 3.97 2 
(Millions of U. S. Dollars) 

1,300 1,808 1,811 1, 308 1,285 1,296 1,334 1, = 1,341 1,345 1,348 1, = :; - i; = 1,395 1,386 1,423 1,441 10 

) 16 20 25 at 35 34 41 48 55 54 85 97 85 76 11 
1,315 1,828 1,886 1,335 1,319 1,829 1,375 1, 373 1,389 1,400 1,403 1, 416 i, 440 ie 460 1,480 1,488 1,508 1,518 12 

) 53 44 40 37 37 37 37 42 42 42 42 42 42 37 37 33 33 62 183 
; 1,369 1,878 1,876 1,872 1,356 1,366 1,412 1,415 1,481 1,442 1,445 1,458 1,482 1,497 1,517 1,516 1,541 1,580 14 
) 468 485 529 541 549 550 529 526 511 539 561 548 565 599 583 573 OG ..:«. 

(Millions of Swiss Francs) 
283 289 268 289 280 253 290 827 320 373 252 268 290 270 269 288 200 «(#... 
) 472 499 459 477 380 345 324 348 371 420 363 324 364 306 304 303 eee a uc 
(1988 =100) 
120 123 121 126 123 116 125 146 139 170 106 113 118 119 116 126 a 
} 175 166 5 156 141 127 118 126 132 146 124 111 127 112 110 113 105 a 


(Millions of Swiss Francs) 
52 5,948 5,940 6,010 6,058 6,067 6,124 6,228 6,313 6,401 6,414 6,522 6,564 30 
73 193 163 187 254 207 217 202 191 178 175 152 148 $1 


(Millions of Swiss Franes) 


) 173 175 Te ko ner 160 at pate ere eas Sa teas ee 
; 5,148 5,381 Pte in See poss .... 5,328 andy oe Se sea cues SE? -eSobs naire 
; 5,322 5,556 =... iv. Be Seas a Oe 3 is ieee, EE enews “eve Ge? aux aia ae 
3 483 506 errr ets 678 er igh ee awe seks Gee” sew <ware. 2 


(Millions of Swiss Francs) 
) 4,410 4,502 4,482 4,546 4,558 4,573 4,650 4,663 4,675 4,925 4,638 4,622 4,667 4,629 4,610 4,650 4,654 4,644 50 


} 1,179 1,829 1,298 1,246 1,202 1,178 1,826 1,268 1,343 1,243 1,521 1,602 1,666 1,726 1,812 1,781 1,892 1,941 51 
) See ba eS. er lll ee -+- 9,204 haa nc nD ~sccau 2. 8,543 ices cane an 
975 944 976 979 976 963 995 983 991 1,033 1,038 987 968 965 1,000 1,013 1,033 .... 58 
ONet ass 55k, ME Saisie as, Se? fans cs.% S880 a a ere ere | eee ore 
1,222 Se kes isae Bye besa ive See wees ee Se ces ick Be aves ihale ae 


(Millions of Swiss Francs) 


60 
61 
ae sith 62 ~ 

(Per Cent) 

3.55 $8.52 $83.44 3.44 3.42 $3.36 3.85 93.41 3.40 3.382 $8.20 3.17 8.05 2.98 2.84 2.88 2.76 2.84 70 

1.50 1.50 -1.60 1.50 1.62 1.62 1.62 62 1.62 1.62 1.62 1.642 1.4 1.42 1.2 1.8 1.8 71 
(1937 =100) 

144 146 148 147 144 144 144 140 137 139 138 126 125 132 133 133 134 igaa’ Oe 
(1937 =100) 

211 210 210 210 209 208 207 207 209 208 207 206 204 201 199 198 198 a 

201 201 201 201 200 198 198 198 198 197 196 195 195 194 192 192 193 eda ae 

223 223 222 222 222 220 219 218 223 223 222 221 218 212 208 206 ee 
(1938 =100) 

267 256 250 250 254 245 248 252 250 250 240 249 251 250 247 249 254 a 

259 260 257 258 251 251 252 246 239 237 238 239 237 236 235 229 230 ee. 8h 
(1937 =100) 

163 163 163 164 163 163 163 163 166 164 164 163 162 162 162 162 162 staan a 

186 peas pares 187 ae eae 188 Peet wats ek ws weer Pe x20as ‘tan see a 

(Billions of Swiss Francs) 
90 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—_—— —$—$ 198 ——— —_—— 1949——__- ——_______—_— 














= a Ea EEEEIEESSSSSSS SESS 


it t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Estimated. 
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ee Tey Te **.* 


Syria and Lebanon 





ere nn nen nema anaes rece 
1937 


1938 


Exchange Rates 
SELLING RATES 
1 nc ala \ 3.057 
2 Free or Certificate.......... j : 
BuyYING RATES 
3 OS re ee \ 
4 RD 5535 sdiakaswosawaws j 


1.748 


Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON 

10 ee ac lass ice 2.0 
OFFICE OF EXCHANGE 

11 Foreign Exchange.......... 

Se ins & oka ens o. 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

VALUE OF TRADE 
20 SS See 25. 
21 PNG IOS Es Bs. kine kein oes 00 51. 


aA 
ato 
em © 
00 


Assets of the Central Institutionst 
80 FOREIGN ASSETS §.............. 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... rate i 34 
51 Deposit Money (Gross). .... 
52 ecg is 


Money and Capital Market 


70 TDecounr RATS............... 6.00 7.50 


7a) Geman PReces.............. 


Prices 
80 WHOLESALE PRICES (All Goods).. 


Ee Ee 


1937 1938 








Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun- 


1939 


1.991! 


1 


2.8 


100 
on 
ao 


13 


51 
32 
83 
8.00 


106 


1007 


100° 


1939 


INTERNATIONAL FINANCIAL STATIstiq, 


1940 1941 1942 1943 1944 1945 1946 
(Syrian-Lebanese Pounds per U. S. Dollar) f 
“ , 2.205 
2.195 2.195% 2.200 2.200 2.200 2.215? \3.330¢ 
2.185 2.185 2.185 2.185 2.185 2.195% 2.185 
(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2.8 2.8 2.8 
4.5 27.9 28.4 12.2 2.4 5.8 
7.2 30.6 31.1 14.9 5.1 8.5 
4.1° 724 12.4 14.9 
(Millions of Syrian-Lebanese Pounds) 
19.3 11.2 23.8 32.0 46.2 43.8 85.4 
57.2 40.5 107.1 110.1 93.6 130.6 215.0 
(Millions of Syrian-Lebanese Pounds) 
15.78 67.30 68.44 32.74 11.21 18.97 
(Millions of Syrian-Lebanese Pounds) 
11 19 22 20 61 108 106 


(Millions of Syrian-Lebanese Pounds) 
4 108 198 280 350 383 348 


50 44 119 218 258 333 303 

134 153 317 498 608 715 615 
(Per Cent) 

7.00 8.50 8.50 8.50 8.50 8.50 6.50 


(Aug 1938/July 1939 =100) 
153 249 948 520 444 458 486 


(June 1989 = 100) 
156 309 626 835 953 
(June/Aug 1939 =100) 
; 287 441 


1,040 889 
110° 
1940 


560 607 553 


1941 1942 1943 1944 1945 1946 


try and commodity distribution of trade are found in COUNTRY NOTES. 


Page 124 


1947 


2.205 
3.073 


2.185 


83.6 
314.1 


27.15 


148 


347 
297 
644 


6.50 
443 
797 


500 
1947 


1948 


2.205 


f2.185 
\3.356¢ 


2.8 


78.5 
467.7 


421 
777 


492 
1948 
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Mar 


2.205 


3.650 


2.185 


to 
oo 





t Off 
Exch 
‘Rat 
* Au 
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——————EEEE—————————_=__—_—_—_—_—_—_—_—_—_—_—_—————— 


1948 


Apr May June = July Aug Sept Oct Nov Dec Jan Feb 


(Syrian-Lebanese Pounds per U. S. Dollar) 
2.205 2.205 2.205 2.205 2.205 2.205 
3.570 3.700 3.670 3.600 3.593 


2. 
3.5 


2. 2. 
\3.2 . 


2.205 2.205 
.700 3.500 


8: 
5 


2.18 
5 


‘ cr ¢ gr ¢ x ¢ « 8 18 1 1 
2.185 2.185 2.185 2.185 9 “97: 4 4 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 


10.1 12.4 


(Millions of Syrian-Lebanese vane 
—— > 34.9 <—— om 
——> 150.1<——_ 


(Millions of Syrian-Lebanese ee 


——»20.9<—— 
——> 88.7<—— 


——» 12.8<—— 
——> 121.4<—— 


(Millions of Syrian-Lebanese Pounds) 
153 184 196 190 


164 156 


(Millions of Syrian-Lebanese ee 
423 427 426 
274 288 288 
697 715 714 


(Per Cent) 


379 
261 
640 


396 
261 
657 


419 
280 
699 


424 


6.50 
427 


6.50 
426 


6.50 
411 


(Aug 1938/July 1989 =100) 
408 409 391 


vm 1939 =100) 
776 778 788 


(June/Aug 1939 =100) 
488 486 493 


Nov Dec 


411 392 


781 774 763 764 


491 


Apr May June 


491 489 485 480 


July Aug Oct 
1948——_—___—___—_—_ 


Mar Jan 


t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. 


Exchange. § Equivalent to line (12). 
‘Rates of 2.195 and 2.185 established December 3, 1939. 


? Through October 28. 
*‘ August /December. * October 31. 7 June. 


8 June /August. * January. 


Syria and Lebanon 


—_———<—$.$ $$$ $$ 1 9 —______ 


Mar Apr May June July Aug 


743 
502 484 


Mar Apr May 
—_—_—_———1949 —— 


490 
Aug 


June July 


t Bank of Syria and Lebanon and Office of 


? Through August 27. * October /December. 
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Turkey INTERNATIONAL FINANCIAL Statistic] —— 








Mar 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
a 1.378 1 s00 VE 29 as 320 320 1.320 ad 
1 ONE hoe Boe gal Sh i 4 ‘ é -322 1.322! .32 .32 1.32 .3202 ii : i 
2 Premium...........-..... \ 1.263 1.260 1.278 { 1.878 1.811 1.811! 1.782 1.803 1.950 1.9502 } 2.828 2.825 
Gold and Foreign Assets : 
CENTRAL BANK (Millions of U. S. Dollars) 171 
10 eas 29 29 29 88 92 114 161 221 241 287 170 162 § oT) 
11 Foreign Exchange.......... 20 5 “ 25 A6 48 73 42 46 70 99 30 242 
12 is ka ig 49 34 38 113 138 163 214 263 287 307 269 192 30 
13 SHORT-TERM ASSETS IN THE U.S.t¢ sae ids ae 16 26 x 380 35 24 52 55 38 18 
Foreign Transactions 
VALUE OF TRADE (Millions of Liras) 39 
20 re ees ce hislw ae 138 145 127 111 123 165 257 233 219 432 625 551 64 
21 SONNE, 2 Os Bc wissen ess css 114 150 118 69 75 148 203 165 126 224 685 770 
VOLUME OF TRADE (1987 =100) 80 
22 ER ie asc seb kas 964% 100 115 105 80 73 77 72 56 60 89 102 107 fo 
23 D5 Se ck ata-n ig vic @ 100 106 111 67 77 104 108 74 93 70 107 123 i 
24 Fruit and Nuts......... 100 161 100 88 95 61 54 77 82 136 101 103 126 
25 0, OE eee 100 129 106 47 38 61 62 51 51 72 132 142 
Assets of the Central Bank (Millions of Liras) 676 
30 FOREIGN ASSETS }.............. 62 43 48 143 176 206 297 331 360 860 753 539 
Domestic CREDITS 125 
31 Government............. 145 143 141 254 304 384 382 389 331 335 117 110 669 
32 Non-Government........... 60 106 225 269 306 502 471 589 537 560 700 924 794 
33 eee 205 248 365 523 610 886 853 977 868 895 817 1,034 
Assets of Other Banks 7 
DoMESTIC CREDITS (Millions of Liras) 256 
40 Government............... 51 65 60 74 125 127 198 252 234 249 238 288 820 
41 Non-Government.......... 221 236 200 196 272 343 374 399 482 616 812 848 1,076 
42 RNS Shea 5 ih ode 8 hae 272 301 260 270 397 470 571 650 716 865 1,050 1,136 80 
NN es oe wo ad 54 66 85 73 69 98 110 96 79 105 94 112 
Currency and Deposits 
Money SuPPLy (Millions of Liras) 916 
50 Currency (Gross)........... 189 213 306 431 543 765 834 994 917 965 924 1,000 
Deposit Money (Gross)..... 74 
51 Central Bank.......... 8 19 24 34 37 62 69 70 73 61 84 100 637 
52 Other Banks........... 184 198 192 216 293 294 355 442 451 552 602 722 @ 1,547 
53 Total Money Supply (Net). . 326 364 438 607 805 1,024 1,147 1,410 1,361 1,473 1,516 1,710 131 
6&4 Tome Derosivs................ 81 93 69 58 82 76 66 57 78 102 128 144 221 
55 GOVERNMENT DEPOSITS......... 4 4 6 126 120 160 143 144 130 549 280 251 
Prices : 
WHOLESALE PRICES (1937 =100) 456 
80 Home Consumed Goods..... 100 97 98 123 170 330 573 446 431 415 420 453 
Export Goods 387 
81 EE SS ee ere 100 84 81 79 87 104 201 240 231 293 391 327 
UNIT VALUE OF TRADE 421 
82 a gos weg 100 91 88 100 122 156 257 299 263 350 419 385 533 
83 EES RS RE Se ee 100 102 98 129 171 210 286 282 215 270 493 478 342 
8% Cost oF LIVING................ 100 100 101 112 138 232 347 339 354 342 344 346 
Production (1988 =100) 
PE ce io he og hs alone 100 124 134 133 117 136 144 143 145 151 156 
sie aba 123 100 112 122 93 107 91 106 122 172 172 172 
SS AOGRECUIZURB.................. 88 100 100 104 88 108 97 79 60 95 91 119 Mar 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 oS eee 
tC 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distributio ‘Tt 


of trade, discount rates, agricultural production, and national income are found in CoUNTRY NOTES. 





. 825 


162 
30 
192 
18 


288 
848 
136 


112 


000 
100 


722 
710 


144 
251 


156 
119 
948 


yutio 


Mar Apr May June July Aug Sept 
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171 168 168 164 164 161 160 
66 61 52 43 38 35 
2 234 229 216 207 199 195 


1 
0 26 23 23 21 22 24 


39 40 37 25 20 24 49 
64 51 54 63 65 68 72 


80 94 82 63 45 53 105 
75 150 102 50 16 21 74 
71 40 48 38 27 20 117 
126 113 119 128 124 180 176 


676 655 641 605 578 558 547 


125 115 112 112 112 112 112 
669 664 697 715 787 816 843 
794 779 809 828 899 927 955 


256 250 259 262 261 263 248 
20 831 835 850 848 847 834 


1,076 1,081 1,094 1,111 1,109 1,109 1,082 


80 72 82 78 80 84 102 


916 934 937 923 947 959 978 


74 77 74 71 88 87 86 
637 634 645 645 634 632 635 


1,547 1,574 1,573 1,561 1,589 1,594 1,597 


131 130 131 131 133 136 132 
221 202 217 228 246 237 221 


456 480 467 457 443 435 441 
387 326 329 295 314 308 304 


421 370 396 343 377 396 405 
533 473 476 514 521 399 428 


342 345 346 343 342 343 345 


Mar Apr May June July Aug’ Sept 


:——————$ eS 


+ Official and private, as reported by U. S. banks. 
1 Through October. * Through September 10. 








Oct Nov Dec Jan 


(Liras per U. S. Dollar) 


9.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 


(Millions of U. S. Dollars) 
160 160 162 162 
32 30 30 37 
192 190 192 200 
18 18 18 19 


(Millions of Liras) 


74 101 80 58 
56 70 85 66 
(1937 =100) 

168 249 184 131 
226 381 279 216 
175 331 158 eee 
124 149 196 150 
(Millions of Liras) 

539 532 539 559 
111 13] 110 110 
872 888 924 878 
983 1,000 1,034 987 
(Millions of Liras) 

249 264 288 277 
860 869 848 872 
1,109 1,133 1,186 1,149 

87 94 112 93 


(Millions of Liras) 
1,016 1,008 1,000 1,001 


78 81 100 119 
633 664 722 738 
1,639 1,660 1,710 1,765 
135 139 144 147 
218 221 251 192 
(1937=100) 
449 457 477 493 
303 296 314 350 
381 445 404 388 
475 490 455 461 
352 353 357 369 
(1938 =100) 


Oct Nov Dec Jan 


t Equivalent to line (12). 
3 Through May. 
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19 


41 
56 


89 
114 
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397 
479 
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21 


77 
61 
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485 
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160 10 
23 11 
183 12 

13 


20 
21 
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24 
25 


ur 
—_ 
to 


30 


856 32 
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40 
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43 


51 
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Exchange Rates 
STN TOGS., ooo c cs sscvsnescns 


Gold and Foreign Assets 


GOVERNMENT 
10 Foreign Exchange.......... 
RESERVE BANK 
11 ee hag cial Dine ig 
12 Foreign Exchange.......... 
13 Foreign Investments........ 
14 PC sc Gl oeskkhs cass 
eck kbiae bua eine hes 


16 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 iia nhl eis hin wb 
22 NG i nd Siew howe 
23 NE ES eee 


Assets of the Reserve Bank 
30 FOREIGN AsseTst{.............. 
DomMEsTIC CREDITS 


$1 TSOWOTRMNORE.. .. . 5 csc csaes 
$2 Official Entities............ 
83 Ae a 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Es ea ee ae 
41 Official Entities............ 
42 Business and Individuals... . 
43 ee iin 
NO eee 


Currency and Deposits 
MONEY SUPPLY 


50 SF cck bx bees wee ae 
51 Deposit Money............ 
52 GG Ch ekknawse feu 


ie: Lt, 
54 GOVERNMENT DEPOSITS......... 


Government Finance 
ee IR 555k kc Ss coe eswe ses 
Sl HRPUPIDIVURE............-02000: 
62 Surplus or Deficit (—)...... 
68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE (—) 
65 DOMESTIC DEBT 
66 FOREIGN DEBT................. 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
DISCOUNT RATE 


71 Treasury Bills.............. 
SHARE PRICES 
72 Industrial 


Gold Mining 


WHOLESALE PRICES 


80 Home Consumed Goods.... . 
81 Home Goods........... 
82 Import Goods.......... 


838 Cost OF LIVING................ 


Production and National Income 


90 WooL PRODUCTION (In Grease). . 
91 INDUSTRIAL EMPLOYMENT....... 


92 NATIONAL INCOME 


Union of South Africa 


1937 


4.874 


189 
37 


226 
229 


411 


42. 
103. 


39.6 


ponte 


10. 


60. 
70. 


20. 


im woot 


19. 


89. 
27. 


51. 
59. 
—7 


161 
101. 


es 
Kon ~1 Da On, 


3.20 


75 


100 
100 


100 
100 
100 


100 


100 
100 


1937 


1938 1939 1940 
4.819 4.389 3.970! 
1 7 3 

220 245 357 
38 36 10 
258 281 367 
259 288 370 
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INTERNATIONAL FINANCIAL STATIStig 


1941 





1942 1943 





1944 


1945 


(U. S. Dollars per South African Pound) 


426 449 492 


32.5 34. 
3.0 3. 
95.6 91. 
46.8 53. 
3.7 2 
3.7 2 
13.9 15 
1.3 2. 
53.6 53 
68.8 784 
28.3 27 


19.7 21.3 25.8 
17.7 80.3 105.6 
97.5 101.7 181.4 
24.0 24.4 25.1 
2.0 4.7 2.5 
50.6 60.4 78.4 
65.9 71.8 127.1 
—15.3 —11.4 —48.7 
16.2 15.2 44.5 
-.9 3.8 4.2 
177.8 185.3 287.9 
101.1 106.1 98.1 
8.45° 3.70% 8.40° 
75 75 75 
86 80 80 
100 96 93 


1 42.3 
2 5.4 
4 105.2 
4 73.9 
6 5.3 
2 oA 
8 5.4 
.0 29.7 
6 1.5 
3 43.1 
3 74.2 
8 48.9 





103 101 112 
105 101 105 
101 101 123 


104 104 107 


106 106 116 
105 106 111 


365 406 450 


1938 





1939 







1940 





3.980? 3.980 3.980 3.980 


(Millions of U. S. Dollars) 
1 14 47 


366 634 706 808 
8 11 60 107 


375 646 766 914 
375 659 813 938 
8 x 11 a 8 


(Millions of U. S. Dollars) 
504 494 448 430 


(Millions of South African Pounds) 
49.7 58.5 53.3 a4 ok 
8.6 8.9 6.6 5.6 
121.8 116.7 107.38 102.7 


(Millions of South African Pounds) 
75.7 140.8 170.0 206.1 


28.1 10.2 19.0 20.7 
—_ oll 1.5 2.2 
28.1 10.3 20.4 22.8 


(Millions of South African Pounds) 
47.0 50.6 60.8 63.4 
1.9 8 1.8 Bae 

43.5 40.2 40.2 43 .3 
92.4 91.6 102.8 108.8 
54.6 103.5 180.9 161.3 


(Millions of South African Pounds) 
30.9 41.6 §2.2 60.3 
131.8 175.8 200.6 228.4 
162.2 217.8 252.8 288.8 


23.3 28.2 39.6 47.6 
15.7 Za 5.5 4.2 
(Millions of South African Pounds) 


95.8 111.9 127.1 182.0 
132.5 163.0 178.0 189.2 


—36.7 -—51.1 -—50.9 —57.2 


45.1 48.9 45. 65.4 
—8.4 2.2 5. —8.2 


1 

8 
321.4 409.3 456.0 522.0 
59.7 20.7 18.7 18.2 


(Per Cent) 


3.00 3.00 3.00 3.00 

75 75 75 75 
(1937 =100) 

94 109 135 146 

99 92 111 120 


(1937 =100) 
123 138 150 155 
113 128 140 146 
140 155 167 171 


112 122 129 133 
(1937 =100) 

112 107 107 100 

118 120 116 117 


(Millions of South African Pounds) 
506 548 599 641 


1941 1942 1944 





1943 


3.9808 


36 


914 
246 


1,160 
1,196 


428 
77. 
112. 


266.8 


acwr 
onr-~ 


46. 
129. 
193. 


SoHwWoN 


66. 
267. 
334. 


57 
12. 


ob PPO 


145. 
196. 


—51 
43. 


569. 
13 


Co C200 m mC 


3.00 


74 


153 
130 


158 
150 
170 


137 


90 
121 


678 
1945 


1946 


4.005 4.0075* 4.0075 


te 
~ 
oo 
3 


coor 
co co 


90. 


91. 
184. 


157 


by KH ROO 


64. 
294. 
359. 


48. 
31 


MAI NwOw~ 


162. 
185. 
—23 
22. 


581. 
13. 


ON wbON Ae 


2.89 


63 


188 
137 


161 
158 
168 


139 


125 


xX 699 
1946 


1947 


392 
100.0° 
300.6 


247.8 


1 

0 

408.1 
54.7 
9 


172. 
186. 


—14. 
14, 


oom oOo oo 


595. 
13.5 


2.63 


63 


211 
123 


169 
163 
180 


145 


82 
127 


767 
1947 


SUTURE EN ENE eel 





1948 








183 
144 
322 
649 
652 

16 









405 






134.3! 
350.9 







160.6 












2.90 





64 


216 
122 
















181 
168 
202 
153 







90 
129 
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4.0075 4 


438 
329 
322 

1,090 

1,102 


45 
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on an Ghee a 280 


2.78 


.63 


232 
13’ 


17: 
16: 
18! 


151 
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Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural main 
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production, and national income are found in COUNTRY NOTES. 





ie ‘9LUME II, NUMBER 9, SEPTEMBER 1949 Union of South Afr ica 

















—— 
1948 $$ —$ $1 98 a 1949 
Mar Apr May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug 
0075 (U. S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 
8 (Millions of U. S. Dollars) 
12 10 10 5 3 3 3 3 3 3 2 4 4 6 6 na 8 
183 
144 438 446 888 3873 9388 307 269 284 194 188 187 182 166 175 166 149 #=149 «£185 41 
329 3299 309 351 #291 «240 «£9229 #«%222~«211 181 144 94 52 40 13 16 12 18 34 12 
649 922 322  ##$22 ##$22 9322 #322 #j.g22 3822 #=322 #822 $22 322 282 242 181 121 60 .... 18 
652 1,090 1,077 1,062 987 900 859 814 768 697 649 603 556 488 430 363 # 281 
1g 1,102 1,087 1,072 992 908 862 817 771 700 652 605 562 492 434 369 287 #«282~ .... #16 
45 21 27 9 16 12 9 9 11 16 13 12 15 10 12 10 er whan ce 
405 (Millions of U. S. Dollars) 
34 34 34 34 35 34 33 33 33 33 33 31 35 33 34 35 — 
34 3 (Millions of South African Pounds) 
oo. o——> 90.09 <——— «9.4 «10.8 10.1 11.1 128.82 14.9 16.2 18.0 18.1 11.7 9.2 9.5 11.8 21 
ee ee 1.2 1.4 14 1.4 1.5 1.6 1.4 1.4 ee, eet > shige. sie. eel  -gadae le 
25.2 80.7 25.8 31.2 81.8 30.6 382.2 82.8 82.0 31.3 SS 0.5 WSs 27.5 4 S88 .... wire & 
60.6 (Millions of South African Pounds) 
969.4 266.1 262.5 244.0 222.5 212.5 201.8 189.9 172.5 160.6 149.2 187.6 120.7 106.2 89.7 69.5 55.9 .... 80 
15.0 
11.1 28 2.8 2.8 2.8 2.8 2.8 6.8 11.9 16.1 15.0 9.9 12.5 19.1 28.1 29.6 38.4 48.9 $1 
26.0 6.8 6.4 6.8 6.0 6.8 7.0 8.8 7.9 9.8 11.1 11.4 9.9 9.5 9.6 11.5 12.0 12.7 $2 
9.7 9.2 9.1 8.8 9.7 9.8 15.1 19.8 25.5 26.0 21.2 22.3 28.6 32.7 41.0 50.4 61.6 33 
13.4 (Millions of South African Pounds) 4 
3.5 § 100.7 101.1 107.0 .... 113.4 ae wee Se 7 40 
06.4 iw om ae ads as BEE” ae, 3.5 ate eee) 4.2 ets saad . Cea soul 41 . 
eee gs wees SO xcs cen, SOO cee cs, BS Ce CE ie i eek 4 
17.8 9 224.5 228.5 280.9 285.8 244.4 250.6 260.6 267.7 266.8 273.3 272.9 269.8 266.1 263.1 263.7 268.0 268.8 .... 48 4 
192.4 187.38 184.4 170.5 151.5 145.4 148.2 181.3 121.6 107.8 94.8 84.6 73.3 61.7 55.1 48.0 44.8 .... Sb ; 
r 
36.2 (Millions of South African Pounds) : 
13.8 8 63.2 64.7 65.0 63.9 65.8 64.4 64.7 66.5 65.7 66.2 64.5 64.4 64.1 65.5 65.1 64.9 65.2 .... 50 “ 
9.5 9 370.1 364.0 366.0 358.1 350.0 346.9 351.8 354.2 847.2 343.3 328.5 314.9 303.8 296.8 291.3 285.8 284.1 .... 51 . 
11.8 9 483.3 428.7 481.0 422.0 415.8 411.8 416.5 420.7 112.9 409.5 393.0 379.3 367.9 362.3 356.4 350.7 349.3 .... 658 
6.78 51.8 54.8 54.0 52.3 50.9 49.6 49.6 46.0 44.7 41.3 39.6 38.8 39.0 35.5 34.7 33.8 34.2 .... 58 
19.4 19.7 18.8 15.6 10.0 9.8 7.8 7.9 7.9 6.7 7.4 6.9 10.1 7.7 6.1 ee etett eee . 
5.6 (Millions of South African Pounds) _ 
0.9 18.38 14.6 9.8 18.0 12.5 15.1 18.0 12.0 12.1 16.1 15.3 14.2 17.6 12.9 9.6 60 . 
5.38 § 26.7 14.8 12.6 15.6 14.9 14.4 19.2 80.2 16.1 14.1 oe) eee eee Bee OO ac ksas ees . 
4.98 -8.4 —.2 -2.8 -2.6 -2.4 .7 —6.2 -18.2 -4.0 2.0 —-1.5 —2.6 -17.8 -—4.5 -—7.0 .... .... .-. @ 
4 14 388 2.1 —-4 17 j=-9 7.4 #%117.1 #48 —1.8 » 72 ws 82 ¢3 63 c 
7.0 —3.6 7 3.0 7 2-12 1.1 -8 -.2 6 -—-2 —.4 , i rae se . 
595.5 599.3 601.3 601.0 602.7 610.7 608.8 624.3 628.7 626.8 627.7 630.5 648.7 .... 1... 0 2... kee ee. 65 4 
ee Mey aces ie es acne cadeaieare) aaa eka RED cic, Scuabur sabato cemea’ . Greece 2 
90 (Per Cent) a 
. 2.73 2.70 2.738 2.88 2.90 2.95 2.95 2.98 3.20 8.19 3.25 38.25 3.25 8.25 $8.25 3.25 3.25 3.40 70 
.63 .63 .63 .63 .63 .63 .63 .63 .63 74 75 15 615 £15 . ee 
216 (1987 =100) 
122 232 287 £4«+9234 «3222 «3211 «89209 «=6208)6~=6202)0=— 200—S—s«198 187 182 171 167 160 ms >... & 
187 186 1838 =$125 118 #£=$119 #«£116~=«©14i1 105 102 96 100 100 ~= i111 er ae 
181 (1987 = 100) 
+4 174 175 176 184 «184 #«%+185 186 186 185 # 184 185 186 187 187 4189 #191 re 
20 165 165 167 £«2®1166 168 #£=169 #«31170 171 170 166 167 168 169 4169 ~= 171 174 ™_ ... & 
153 189 ~=191 192 211 211 £210 £210 # «£210 # «9210 ~#& 212 215 215 #=$217 «+3217 «217 + «2218 «218 ~«.... 8 
150 150 152 154 #156 155 #157 #41157 157 ~»3= 156 157 157 158 #158 #=$(160 160 159 ~«.... 8 
90 (1987 =100) 
129 Sa ee ora es Tend seh! eee et ee dal 90° .... 90 
130 129 180 129 #128 «128 128 #«€6©129 «6129 §6128 128 181 i ea 
(Millions of South African Pounds) 
Sahgcbe\ tueity”  dualee Se agi. 92 
48 
1 Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—_ g— J —1949— 
tural 


+ Official and private, as reported by U.S. Banks. ¢ Equivalent to line (14). F 
’ Beginning January 9. ” inning June 7. * Through July 28. ‘ Beginning January 14. ’ Based on estimate of South African 
Reserve Bank. * Based on less than 12 months. 7 Preliminary for 1949. 
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VOLU! 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 M: 
Exchange Rates (U. S. Dollars per Pound Sterling) 
eT eT | 4.944 4.890 4,673' 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.0275 4.02’ 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U. S. Dollars) 
10 ae Se wis aici 2,690? 2,690? 1,162¢ 1 13 1 1 1 1 1 1 1 
EXCHANGE EQUAL. ACCOUNT 
11 RN ree shales ah 1,395 7595 876 292 151° pists ae eer a pets eee oe 
12 Gold and U.S. Dollars...... Pemte pa en lst rages ea .... 2,804 2,841 2,587 2,085 1,829 2,2 
18 SHORT-TERM ASSETS IN THE U. S.t 261 436 448 365 401 555 1,001 866 708 459 326 546 4 
Foreign Transactions 
VALUE OF TRADE (Millions * Pounds ‘i 
20 RECESS isin peeks + 606 562 493 440 379 403 366 363 506 970 1,198 1,648 1 
21 OR SS nash steps « 75 62 46 26 13 11 28 35 71 50 60 65 
22 EIR 56665366 600009 1,052 941 895 1,157 1,152 1,216 1,897 2,875 1,581 1,820 1,794 2,079 1 
VOLUME OF TRADE (1987 =100) 
23 OS eee 100 88 83 65 50 32 26 27 41 88 96 127 
24 SE ER re chia bse awa 100 95 92 90 78 67 73 76 59 65 74 71 
Assets of the Bank of England 
DomESTIC CREDITS (Billions of Pounds Sterling) 
30 Government............... .33 .30 .73 .80 1.02 1.19 1.39 1.55 172 1.76 baa 1.71 1. 
$1 Business and Individuals... . .03 .05 .03 .03 .04 .03 .02 .02 .02 .03 .03 04 . 
$2 RRC eae cher ne conse .36 .35 .76 .83 1.06 1.22 1.41 1.57 1.74 1.79 1.80 1.74 1. 
Assets of Eleven London Clearing Banks 
DoMESTIC CREDITS (Billions of Pounds Sterling) 
40 eS ee .92 . 86 .94 1.35 1.93 PoeL 2.59 3.12 3.60 3.50 3.62 3. 
41 Business and Individuals.... . 1.14 1.13 1.18 1.06 95 .92 .89 95 1.07 1.41 1.69 1.86 1. 
42 RUNGE Fe ck ek stin seek 2.06 1.99 2.12 2.41 2.88 3.18 3.49 3.93 4.19 5.01 5.19 5.48 o. 
SR ES TS aes oe ee nar .26 .26 cee 32 .37 .39 .42 .50 .54 .50 .50 .50 
Currency and Deposits 
MONEY SUPPLY (Billions of Pounds Sterling) 
50 OS ere .46 .46 .50 .56 .70 .87 1.03 1.20 1.34 1.38 1.33 1.25 1 
51 Deposit Money (Net)....... Lzi 1.19 1.29 1.65 2.02 2.26 2.53 2.87 3.07 3.58 3.71 3.87 3. 
52 1 > [Re ie er el san ee 1.67 1.64 1.79 eek 2 ae 3.14 3.56 4.07 4.42 4.96 5.04 5.12 4 
SS Tam DePORITS. ..............; 1.01 1.03 1.00 1.02 1.08 1.13 1:22 1.39 1.57 1.86 1.97 2.04 2 
Government Finance (Millions of Pounds Sterling) 
pM ic one du keG suns nee’ 951 1,020 1,144 1,522 2,226 2,786 3,188 3,394 38,614 38,708 4,240 4,415 , 
ree 1,196 1,188 1,988 3,996 4,911 5,760 5,982 6,205 5,678 5,607 4,297 4,063 , 
62 Surplus or Deficit (—)...... —245  -163 —789 —2,474 —2,685 —3,024 —2,744 —2,811 —2,059 —1,899 —57 352 “ 
63 WNer BORROWING............... 245 163 789 2,475 2,684 2,800 2,743 2,811 2,059 1,899 27 —459 
64 FOREIGN GRANTS RECEIVED..... — — as oo a 225 “= os — os 30 108 
$5 Dommsrsc DEBT............... 6,994 7,181 7,899 10,3884 12,981 15,560 18,307 21,180 28,268 24,863 epee 25 264 25. 
66 Foreign Dmepr................ 1,082 1,032 1,082 1,085 1,142 1,296 1,288 1,268 369 768 1,556 ’ ' 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.28 3.38 3.72 3.40 3.138 3.03 3.10 3.14 2.92 2.60 2.76 3.21 3 
71 Corporate Bend Yield....... 4.08 3.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 8.77 3 
SHORT-TERM INTEREST RATES 
72 Treasury Bills.. : ee .56 61 1.32 1.03 1.01 1.00 1.01 1.00 .88 51 51 51 
73 Market Discount........... .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 .58 58 .53 56 
74 ES ee ee .76 15 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 .62 62 
(1937 =100) 
ii.) 100 83 76 63 68 81 91 107 116 129 131 118 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 95 126 140 147 150 153 155 161 176 202 
UNIT VALUE OF TRADE 
81 Ee ti 100 102 101 122 141 160 174 182 189 199 226 x 249 
82 eee 100 94 95 131 150 157 175 176 187 200 248 xX 277 
Se Gosror izvmm................ 100 101 104 121 133 143 147 151 152 154 163 174 
84 WAGES (Weekly Rates)......... 100 103 104 115 126 135 141 148 155 167 174 183 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (General)......... 100 94 suns ita ee oP er faa te 90 98 109 
91 NE eet en ee he wlks ss 10) 94 96 93 86 85 83 80 76 79 82 87 
92 | ee eee 100 80 102 100 95 98 100 93 91 98 96 114 
93 Gotton VYarm......<.... 100 92 89 96 64 59 57 54 48 54 54 64 
(Millions of Pounds Sterling) 
94 NATIONAL INCOME............. .... 4,694 5,092 6,088 7,006 7,786 98,243 8,381 8,424 8,195 8,888 9,826 





























1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
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Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in CouNTRY NOTES. 
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TISTIcs 
a, 
—$ ——— 1948 — —_——— —_ cm ——— 1949 —____ —__ 
1948 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(U.S. Dollars per Pound Sterling) 
0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
(Millions of U. S. Dollars) 
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
, 828 Ce kaw Lame 0 5s Re usu 1,828 ae: ae io be ees 12 
546 445 376 341 446 373 372 346 363 380 546 568 577 517 438 350 405 348 13 
(Millions of Pounds Sterling) 
, 648 127 132 136 139 152 135 136 145 152 152 164 145 166 143 157 148 146 141 20 
65 6 5 6 5 6 4 5 5 5 5 4 6 6 6 4 4 4 21 
,079 178 185 176 177 186 174 169 175 181 179 187 162 190 188 195 202 186 200 22 
(1987 =100) 
127 >119<——— $s ———_ > 122< ————- _- ———> 1380< ——_ ——-> 128<——- 1 _-§- ———_» 129 <«—_—_- 127 23 
77 —> 7<— Ss ————> 18<—-  ——> 6<—— ———> 783<——_  ———> 84<—-—— nk 24 
(Billions of Pounds Sterling) 
1.71 1.64 1.62 1.64 1.65 1.66 1.68 1.66 1.62 1.62 1.71 1.60 1.60 1.62 1.65 1.66 1.64 1.70 1.67 $1 
.04 .04 .05 .03 .05 .05 .03 .06 .06 05 .04 .05 .06 .05 .05 .05 .06 .05 .04 $0 
l.74 1.66 1.06 1.66 1.7 12.71 1.71 1.72 LOB 1:6 1.% 1300 61 ULF UI UL. CO 1S CU ee 
(Billions of Pounds Sterling) 
3.62 8.44 38.50 3.45 3.50 3.51 3.49 3.52 93.59 3.60 3.62 $8.55 $3.84 $8.82 38.82 93.85 93.48 38.46 3.40 40 
L 86 a i A Te a ee ee 1.36 1.8 1.9 1.08 1.08 198 12 1.8 @ 
5.48 §.21 5.27 6§&.28 5.81 5.81 65.81 5.85 5.44 5.48 5.48 §.40 5.22 5.22 5.24 5.28 5.88 5.88 5.32 4g 
50 .47 .48 .49 .49 .49 .50 .49 .48 50 .50 58 .48 47 .50 .49 .48 .49 -49 48 
(Billions of Pounds Sterling) 
| 25 1.28 1.03 1.06 1.86 1.26 2.26 1.3 1.2 22 1.25 Lae 1.28 1.24 1.26 1.25 1.26 1.27 1356 @ 
3.87 8.50 3.56 3.60 3.65 3.66 3.66 3.66 3.74 3.76 3.87 $.84 8.62 3.61 38.66 3.69 8.72 93.76 93.71 6&1! 
12 4.73 4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 5.12 5.06 4.84 4.84 4.91 4.94 4.98 5.03 4.98 52 
04 2.4i 28.42 206 2.08 2.0 2.0 2.0 Gib 2.0 2:06 2.02 2.01 2.01 2.01 2.00 2.06 2.03 2.03 658 
(Millions of Pounds Sterling) 
415 562 322 266 262 284 318 286 276 297 319 648 518 619 281 287 251 260 318 60 
063 598 305 218 299 289 281 339 341 271 403 335 392 590 303 276 417 284 302 61 
352 —35 17 48  —87 —5 87 -53 —65 26 —84 313 126 29 —22 11 —167 —24 15 62 
459 84 -16 —49 38 5 —88 53 18  —42 71 —314 -142 -—87 16 —-—12 138 23 -15 63 
108 oo — — — - — — 52 16 14 — 16 9 6 = 29 od — 64 
264 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,727 25,685 25,751 25,489 25,297 25,264 25,184 25,174 25,305 25,330 25 315{ = 
(Per Cent) 
.21 8.22 $8.28 38.25 3.27 3.28 $8.26 $8.22 8.18 3.16 3.14 8.12 3.09 3.11 3.10 3.08 3.21 3.36 3.48 70 
aa 8.80 8.81 8.79 8.77 8.77 $8.77 $8.76 $3.75 $8.75 8.74 3.75 38.738 3.72 3.78 3.738 3.80 3.83 wits 
.51 51 51 51 51 51 51 51 51 51 .52 52 .52 52 51 .52 .52 .52 52 72 
. 56 .56 .56 .56 .56 .56 .56 .56 .56 .56 56 .56 .56 .56 .58 .63 .63 .63 .67 73 
.62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 62 7% 
(1937 =100) 
(18 118 122 122 114 113 114 115 118 120 119 121 118 109 111 107 99 99 100 75 
(1937 =100) 
02 200 202 203 204 204 203 202 202 203 203 204 203 203 208 213 213 210 80 
49 245 247 247 247 250 252 254 254 252 257 257 254 254 254 254 257 257 81 
77 264 276 278 281 281 281 281 283 285 285 287 287 287 287 285 281 277 82 
74 171 174 174 178 174 174 174 174 176 176 176 176 176 176 179 179 179 8&3 
83 182 182 182 183 183 183 183 184 184 184 184 184 185 185 185 185 185 8h 
(1937 =100) 
09 108 112 107 112 101 99 113 114 116 111 112 119 118 112 121 116 ... 90 
87 85 92 85 91 76 76 88 91 93 86 90 94 94 93 92 Yates bea See 
14 116 118 117 119 93 109 119 119 121 113 115 124 125 122 126 120 98 115 92 
64 63 65 63 65 63 60 64 69 69 63 67 68 67 63 71 oe wie Sd 
(Millions of Pounds Sterling) 
26 ee aches ere aaa 94 
18 Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug 
— —— ———_—_———— 1948 —_ ——_—_— — — a ——-—— 1949-—_ ———_—_—_—____—-— 


_— 


ural 





t Official and private as reported by U. S. banks. 
1 January /August. 


? Beginning January 14. 








3 September 30. 





‘ August 31. 


5 Provisional. 


a 
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United States 









Gold and Foreign Assets 


GOVERNMENT 
10 EN er. Siete sina 
BANKS AND BROKERS 
11 Short-Term Foreign Assets. .. 
12 Short-Term Foreign Liabilities 
13 Bee nie ales i 


Foreign Transactions 
SD CECED FROOUICTONN...... 2. 0 cesien 
VALUE OF TRADE 


21 eee 

22 eS ae 
VOLUME OF TRADE 

23 SSS ee ee 

24 Ee Sa e es 


Assets of the Federal Reserve Banks 


DoMESTIC CREDITS 
30 CN oo as oa digs wi 


Assets of Other Banks 
DomESTIC CREDITS 


40 SUNNINIIRD,, <5 ssc ac sda sos’ 
41 Official Entities............ 
42 Business and Individuals... . 
43 ie a ei 
NS Ee Se eee 


Currency and Deposits 
MONEY SUPPLY 


50 SU bo se cis km sion e 
51 Deposit Money............ 
52 RR eo rh cakes 


ee i 
54 GOVERNMENT DEPOSITS 
Government Finance 

EE 
61 EXPENDITURE.................. 
62 Surplus or Deficit (—) 
68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE ( —) 
pe NN I oko beans aces sss 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... . 

71 Industrial Bond Yield....... 
SHORT-TERM INTEREST RATES 

72 Government Bond Yield. 

78 Treasury Bills. . peekou 

7] Market Discount........... 

75 oe 


76 SHARE PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 Exports 
82 cee esakacua® a 


83 COST OF LIVING................ 
84 WaGEs (Hourly Earnings)....... 


Production and National Income 


PRODUCTION 
90 ac cick kane sakes s 
91 ere rr eee 


92 NATIONAL INCOME 





12,760 14,592 22,043 22,761 


—3,578 —3,335 


_ 


~ DORMS 
om 

© WOR 

aAnNrIOe 

a 29 00 


® nnow 


SH ROM 
0 00 G0 S00 
on 09 19 00m 
00 tote 


mh ED w toe 
to one toe 
mh nw yaIS 
Sen om 


co tho 








1941 





1942 


1944 


(Millions of U. S. Dollars) 


22,738 

389 266 
3,724 4,252 
—3,987 


20,631 


357 


5,673 
—5,158 —5,316 


(Millions of U. S. Dollars) 


169 125 36 
(Billions of U.S. Dollars) 
5.15 8.08 14.54 
3.39 2.79 3.94 
(1937 =100) 
146 191 271 
102 76 92 
(Billions of U.S. Dollars) 
2.3 6.2 11.6 18.8 
as of U.S. an 
38.5 76.4 
a's 7.0 5.4 
24.2 21.4 23.1 
50.3 66.9 105.0 
13.8 14.4 15.9 


(Billions ~ U. . peed 
13.9 23 


9.6 5 
39.0 48.9 66.9 
48.6 62.8 90.4 
15.9 16.4 24.1 

2.8 9.2 212 

(Billions of U. 

7.8 12.9 44.5 
13.1 36.0 98.1 
—5.3  -—23.1 —53.6 

6.0 23.5 64.3 
—.7 —.4 —10.7 
49.0 72.4 201.0 

(Per Cent) 
2.05 X 2.46 : 2.4% 
2.95 2.96 2.80 
.76 1.13 1.23 
.10 .33 .38 
.44 .44 .44 
1.00 1.00 : 1.00 
(1937 =100) 
68 60 86 
(1937 =100) 

101 114 121 

104 122 136 

105 120 140 

102 113 122 

117 137 163 

(1937 =100) 
143 176 208 
107 117 128 


(Billions of U. S. Dollars) 
103.8 137.1 


1941 





1942 








1944 


183.8 





1945 


429 
6,987 


—6,558 


32 


10.62 
4.16 


196 
94 


Aoncocu 


48. 
101. 


57. 
—4. 
258. 


123 


138 
145 


125 
164 


180 
125 


182.7 























1945 


74. 
33. 


113. 
18. 


26. 


110. 
33. 


1946 


20,083 20,706 


740 


6,193 
—5,453 


52 


10.22 
4.97 


199 
100 


23.4 


5 


oe | 


woo Sowa 


44.3 
65.5 
—21.2 
10.7 
10.5 
269.4 


140 


151 
161 


136 
174 


150 
128 


179.6 
1946 











1947 


22 ,868 


976 


5,318 
—4,343 


76 


15.37 
5.80 


255 
95 


43 .6 
43.9 
—.3 
—11.1 
11.5 
258.3 


176 


180 
196 


155 
196 


165 
140 


201.7 
1947 








pes 
: 7 
a wmwwoa 


-_ 
ss 
a 
© 0 Doe 








INTERNATIONAL FINANCIAL STATISTICS 





1948 


24 ,398 


1,030 
6 ,237 


73 


12.66 
7.19 


198 
108 


191 


191 
220 


167 
213 


170 
135 


226.2 
1948 






Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and gross 
national product are found in CouNTRY NOTES. 
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United States 


——— — —  — — — — — 1949 -— - —— — — 
May June _ July Aug 





—— — —— 1948 —— ———_—_—_—————_— 
June July Aug 





Mar Apr May 


(Millions of U. S. Dollars) 


23,216 23,307 23,485 23,740 23,819 23,927 24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 10 


1,099 1,128 1,176 1,125 1,093 1,107 1,079 1,079 1,048 1,030 1,021 1,022 1,006 970 899 874 oe waa 2 
5,558 5,414 5,482 5,414 5,585 5,659 5,707 5,779 5,908 .6,237 6,333 6,409 6,344 6,276 6,056 6,114 5,949 .... 12 
—4,459 —4,285 —4,257 —4,289 —4,492 —4,552 —4,627 —4,701 —4,865 -5,207 -5,313—5,387 —5,337 —5,305-—5,158—5,240—-5,088 .... 18 
(Millions of U. S. Dollars) 
6 6 6 6 6 8 7 6 5 5 4 4 6 6 6 6 awa'e ee 
(Billions of U. S. Dollars) 
1.14 1.13 3.23 1.01 1.02 .99 .93 1.02 .82 1.32 1.10 1.03 1.16 1.15 1.08 3.38 -91 cio 2 
6 .54 .56 .63 .57 .61 57 -61 .56 oon .59 -57 .64 .54 -55 54 .46 ; 22 
(1937 =100) 
211 209 205 189 183 185 176 194 153 253 210 201 223 223 216 222 185 23 
118 96 100 111 102 103 105 103 101 127 105 101 115 09 102 102 89 24 
(Billions of U. S. Dollars) 
20.9 20.4 20.6 21.4 21.2 21.5 28.3 23.2 23.0 23 .3 22.0 22.4 21.8 21.2 19.7 19.5 18.5 17.5 30 
(Billions of U. S. Dollars) 
65.5 66.38 65.9 64.8 65.3 65.1 62.4 63.3 62.8 62.6 63.0 62.2 60.9 61.9 638.2 68.0 64.5 40 
6.7 6.6 6.6 6.8 7.0 7.0 7.0 6.9 6.8 6.9 6.8 6.8 7.0 6.9 6.9 7.0 1.2 41 
41.0 40.9 41.5 41.7 42.0 42.5 48.6 48.5 44.1 44.3 44.2 48.8 44.2 48.1 42.8 43.2 42.5 42 
118.1 118.8 114.0 118.38 114.2 114.6 118.1 113.7 113.7 113.8 114.9 112.9 112.0 112.0 112.9 118.2 114.2 43 
18.6 19.1 19.1 19.5 19.7 19.8 22.0 22.2 22.1 22.6 22.2 21.7 21.2 21.2 20.2 20.2 19.7 44 
(Billions of U. S. Dollars) 
25.6 25.4 25.4 25.6 25.5 25.6 25.7 25.7 25.9 26.1 25.2 25.1 25.1 25.0 25.0 25.1 25.0 25.0 50 
81,5 82.7 82.8 82.7 88.8 88.8 838.9 85.1 85.2 85.5 85.4 83.4 81.1 82.4 82.6 82.2 83.3 .... 51 
107.1 108.1 108.2 108.38 108.8 109.4 109.6 110.8 111.1 111.6 110.6 108.5 106.2 107.3 107.6 107.3 108.3 52 
85.5 85.5 35.8 35.9 385.7 35.7 35.7 385.7 35.5 35.8 35.8 35.9 36.0 36.1 36.1 36.2 36.2 ee 
3.9 3.7 3.8 4.1 4.2 4.3 4.4 3.8 4.0 3.3 3.1 4.6 5.0 3.2 2.6 2.6 1.9 3.4 54 
(Billions of U. S. Dollars) 
6.3 2.9 3.1 §.1 2.5 2.6 4.6 2.3 2.6 4.1 3.6 3.4 5.4 1.3 2.0 4.8 2.0 2.8 60 
3.6 3.1 2.6 4.9 4.1 2.2 8.5 2.9 2.9 4.4 3.3 2.8 4.0 3.2 2.8 5.2 3.4 3.6 61 
2.7 ~-.§ 5 2 —1.6 4 11-7 -.3 —.8 3 6 1.5 -19 -.9 —.4 —-1.5 -—.8 62 
-1.6 —.8 — ot 11-38 -.4 —.2 oo 3 —.2 —< —=eal -.l 4 9 1.1 2.0 63 
—1.1 10 —-.5 —.2 6 —- —.7 1.0 3 = —-.l —-.7 —.5 2.0 5 —.5 4 -1.2 64 
258.0 252.2 252.2 252.8 258.4 258.0 252.7 252.5 252.5 252.8 252.6 252.7 251.6 251.5 251.9 252.8 253.9 255.9 65 
-~ Cent) 
2.45 2.4 2.42 2.41 2.44 2.45 2.45 2.45 2.4 2.44 2.42 2.39 2.38 2.388 2.88 2.388 2.27 2.24 70 
2.89 2.85 2.82 2.80 2.84 2.89 2.88 2.90 a 2.85 2.80 2.79 2.78 2.78 2.78 2.78 2.75 2.70 71 
1.48 1.48 1.44 1.41 1.48 1.56 1.60 1.63 1.61 1.56 1.50 1.49 1.47 1.48 1.45 1.39 1.23 1.22 7 
1.00 1.00 1.00 1.00 1.00 1.05 1.09 1.12 1.14 1.15 2.36 1.36 1.36 1.36 1.96 1.56 .99 1.03 78 
3.06 1.06 1.66 1.06 1.06 1.36 1.39 1.88 13.39 4.39 1.19 1.19 1.19 1.19 1.19 1.19 1.06 1.06 7% 
1.50 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 7% 
(1937 =100) 
102 110 115 121 118 113 112 114 107 107 108 104 105 106 105 99 105 109 76 
(1987 =100) 
187 189 190 193 195 196 195 191 190 188 186 183 184 182 180 179 178 176 80 
194 194 194 194 197 193 190 190 189 187 189 186 184 183 180 180 176 wae ae 
218 220 218 217 222 222 225 222 222 222 222 222 218 210 208 208 205 . 
163 165 166 167 169 170 170 169 168 167 166 165 165 165 165 165 164 ween See 
206 207 207 208 211 213 216 218 219 220 221 220 220 220 220 221 7 ee 
(1937 =100) 
169 166 169 170 165 169 170 173 173 170 169 167 163 158 154 150 143 150 y+ 
(Billions of U. S. Dollars) 
——> 224.9239<——- -_- ——-> 230.3°<——-._ ——>- 234.3? <—— ——»> 225.38? <———-_..... isa. er cag jaan, 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
—194 ——1949 aeaaeemseah 


LT 


+ Treasury and Exchange ee Fund. 
1 Excludes negative yield for 4 months ? Annual rate of quarterly data. 
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Uruguay 
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VoOLUM 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 woe 
a 
Exchange Rates 
SELLING RATES (Uruguayan Pesos U. S. Dollar) 
1 Ne Le PEi Gk hcwlew sone — 1.755 2.002 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 
2 Ree ee eee ee 1.794 2.396 2.758 2.660 2.310 1.900 1.900 1.900 1.900 1.900 1.900 1.900: 1.89 
BuYING RATES 1.90 
8 Ne ere eh ea ie — 1.559 1.649 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 
4 |) EERIE ener 1.789 2.314 2.680 2.656 2.171 1.862 1.862 1.837 1.780 1.780 1.780* 1.895: 1 
Gold and Foreign Assets Od 
BANK OF THE REPUBLIC Soren of U.S. Dollars) 
10 Te ee wie ais 75 73 75 90 100 x9 ‘121 157 195 200 175 164 
11 Foreign Exchange.......... enis eae 1 5 11 6 38 72 57 92 81 17 20 
12 ee tae iS ae Sigua 76 95 111 96 158 228 252 291 255 241 9° 
18 SHORT-TERM ASSETS IN THE U.S.t ae yee oer 4 4 5° 6° 10 13 17 39 26 
Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 
20 Ne i 65.6 61.7 65.9 66.4 70.8 57.8 100.0 97.6 122.0 152.8 162.5 178.1 
21 SR ee ids isd tow ie 66.3 61.6 51.5 54.9 63.1 63.7 63.8 72.4 93.7 147.4 215.3 200.0 10. 
VOLUME OF TRADE (1937 =100) 14. 
22 Meat Exports.............. 100 93 86 87 84 65 69 47 50 71 32 54 
23 Of 100 129 92 110 89 24 112 124 124 106 137 113 "g 
Assets of the Bank of the Republic (Millions of Uruguayan Pesos) 
80 FOREIGN ASSETS {.............. pel aok re ee cae 168.5 145.4 240.7 346.8 3882.7 442.4 387.0 366.1 * 
DoMESTIC CREDITS 407. 
$1 er re 16.2 18.8 21.5 12.4 11.7 26.2 16.1 14.0 5.1 18.4 28.6 47.6 
32 Official Entities............ 44.7 60.9 62.1 74.7 58.3 65.4 57.6 57.3 56.0 66.6 113.0 158.6 39. 
83 Business and Individuals... . 73.0 70.8 73.4 72.3 89.5 90.5 83.7 78.3 77.2 86.4 105.0 126.4 110. 
34 (1 Sena 134.0 150.5 157.0 159.38 159.4 182.1 157.3 149.6 188.2 171.4 246.6 382.7 102. 
35 CREDITS TO OTHER BANKS....... 17 49 42 48 #49448 2.5 2 wie 2 8 17.4 18.6 7 
Assets of Other Banks (Millions of Uruguayan Pesos) 
40 DOMESTIC CREDITS............. 181.5 150.8 147.6 189.9 158.5 178.6 181.6 188.7 215.2 270.9 9315.8 3650.6 307 
Currency and Deposits 
MONEY SUPPLY ee of Uruguayan Pesos) 
50 Currency ELE Se Nae cases 75.2 83 .2 81.2 92.1 97.6 97.6 113.5 128.4 146.8 176.3 202.2 230.9 ‘ 
51 Deposit Money (Gross). . 78.8 738.1 80.0 84.0 98.4 110.5 176.1 266.4 291.2 316.5 300.6 330.7 208 
52 ek ak ini wes 154.0 156.3 161.2 176.1 196.0 208.1 289.6 394.8 438.0 492.8 502.8 561.6 a 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.24 4.83 4.61 5.02 5.08 5.06 4.94’ 4.74? 4.46 4.30 4.59 4.92 4 
Prices ‘i 
WHOLESALE PRICES 
Export Goods = 7, 
80 Woo! (In Grease)....... 100 66 75 89 115 24 97 92 106 117 145 214 
Si Cosror Lavm................ 100 99 105 110 109 er 118 121 139 153 177 178 s 
Production (1937 =100) 1 
90 Woo. (In Grease).............. 100 108 116 120 101 107 128 135 151 152 155 147 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 7 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of — 
trade, and agricultural production are found in COUNTRY NOTES. , 
1 
mont 
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Uruguay 

















senses — 1948 —— -———__— —_—_—_ 1949 —— — 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Uruguayan Pesos per U.S. Dollar) 
1.899 1.399 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
1.900 1.900 1.900 1.900 1.900 1.900! 2.21? 2.31 2.31 2.253 2.25 2.25 2.25 2.25 2.25. 2.25 rca <0 on 
1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 $8 
1.895 1.895 1.895 1.895 1.895 1.895' 2.20? 2.30 2.30 2.23° 2.23 2.28 2.28 2.28 2.2 2.23 raid Kan 
(Millions of U. S. Dollars) 
200 203 203 203 198 187 = 172 166 164 164 = 164 164 164 161 161 10 
68 65 67 65 59 55 57 63 77 81 48 49 45 46 53 11 
268 267 270 268 257 242 236 229 229 241 245 216 212 213 209 207 214 12 
39 39 18 
en of U.S . Dollars) 
10.6 24.8 16.9 22.1 13.5 9.9 11.0 9.9 22. 5 Zi<t 13.3 31.9 13.0 12.5 siaalie 20 
14.2 18.2 16.1 168.0 22.2 22.4 21.8 16. 4 14.1 16.1 14.9 12.1 14.5 12.4 17.1 16.0 21 
(1937 =100) 
90 187 164 173 67 20 9 42 ‘51 170 194 148 61 45 22 23 
(Millions of Uruguayan Pesos) 
407.7 406.3 410.6 407.5 390.2 368.0 358.7 347.8 348.2 366.1 871.2 328.3 321.6 3238.0 317.2 314.3 30 
89.4 42.4 48.4 41.1 41.9 388.5 37.8 39.1 41.6 47.6 57.2 116.6 119.1 118.7 122.9 127.5 $1 
110.0 114.8 119.4 122.8 126.0 180.9 1384.0 189.4 156.8 158.6 161.6 164.2 162.0 165.1 169.6 175.7 $2 
102.7 101.9 108.8 104.2 106.2 114.9 121.2 121.9 124.8 126.4 124.0 1238.2 120.9 124.2 125.3 127.7 33 
252.1 259.1 266.6 268.1 274.0 284.3 292.4 300.4 323.2 332.7 342.8 404.1 402.0 408.0 417.7 430.8 34 
11.2 116.7 16.2 9.6 10.8 12.6 15.4 16.8 17.1 18.6 19.6 16.5 14.6 15.6 14.0 10.7 35 
(Millions of Uruguayan Pesos) 
307.6 309.8 315.7 3828.9 324.2 3830.0 338.1 342.9 344.5 350.6 355.5 350.0 351.7 354.3 356.1 359.4 357.6 40 
(Millions of Uruguayan ae 
208.2 207.5 206.3 209.7 204.0 200.1 198.7 199.3 200.0 230.9 .38 240.3 227.5 280.1 229.6 229.1 224.3 50 
329.1 335.0 348.5 848.8 341.3 333.0 383.5 3382.0 324.4 330.8 354, 3 866.3 365.4 361.8 367.2 368.0 367.6 51 
587.3 542.5 549.8 558.5 545.4 5838.1 582.2 581.3 524.4 561.7 576.1 606.6 592.3 591.9 596.8 597.1 591.9 52 
(Per Cent) 
4.84 4.77 4.87 4.88 4.99 4.96 4.93 5.38 5.58 5.56 5.84 5.78 5.75 70 
(1937 =100) 
Pitas Sais er foc ee ati Sires peideas tars sens: 228 204 204 204 204 80 
179 177 177 176 180 180 181 181 184 184 191 194 195 192 81 
(1987 =100) 
1298 90 
Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug 
— 1948——____ ——_ -_——- ———— 1949 ——_—— — 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
‘Through August 11. *September 6 through 21. * Beginning December 16. ‘Through July 15. ‘July 1. ‘October 31. 7 Less than 12 


months. 


8 Preliminary for 1949. 
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Venezuela 





Exchange Rates 
SELLING RATES 


1 a eg es ee ci 
2 a ee ice Li 
BUYING RATES 
Official 
Petroleum Rates 

3 Marginal....... 

4 ER oo 

5 Washed Coffee......... 
6 UST SS a ere ee 
7 DR ee yan Cam wie Ws 


Gold and Foreign Assets 
CENTRAL BANK 


10 CN gt a 

11 Foreign Exchange.......... 

12 Neos aa ws ais 8x F 
TREASURY 

13 is Shiga 
OTHER BANKS 

1h UMS Efi aia rd 

15 Foreign Exchange.......... 

16 SNOE. coos cas a oem ss 

Pr Ne cos aso pee b hm eae os 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION. . 
VALUE OF TRADE 

21 Exports... 
22 Imports, f. o. 
Assets of the Central Bank 

$0 FOREIGN ASSETS {.............. 


DOMESTIC CREDITS............. 
$1 Official Entities............ 


82 CREDITS TO OTHER BANKS...... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
~ DomeEsTIc CREDITS 


41 ee as ew 
42 Business and Individuals ... . 
43 ES re ie 
Se ee ea Cab db en eh 


Currency and Deposits 
MONEY SUPPLY 


50 ee wit i Cos Bad i 
51 Deposit Money............ 
52 te ink ob 


SS Tuee Derosims................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 

pS nsw cwuews ease’ 
61 EXPENDITURE............... oe 
62 Surplus or Deficit(—)....... 
63 NET BORROWING............... 


64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS......... 


66 Dommsrec Desr................ 
Money and Capital Market 
TY 
Prices 

WHOLESALE PRICES 
80 Co SE 


81 Home Produced Goods. . 
82 Import Goods.......... 


83 RETAIL PRIcEs (Food).......... 
Production 
90 CRUDE PETROLEUM............. 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in CoUNTRY NOTES. 
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3.92 


598 
304 


182 


134 
134 
78 


157 
106 
263 


80 
253. 
285. 


—31. 
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20. 
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100 
104 
100 


100 
1937 


|i 


54 


63 
63 
11 


a4 


559 
310 


100 
100 
100 


102 


101 
1938 


w 


17 


54 


59 
59 
14 


5.04 


510 
326 


179 


150 
151 
76 


182 
129 
311 
30 
20 


340.7 


101 
102 
99 


107 


110 
1939 


1940 


3.19 
3.46° 


3.09 
3.178 


29 
31 


106 


98 
101 
103 


102 


99 
1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 
(Bolivares per U.S. Dollar) 
3.19? .3d 3.35 3.35 
3.744 3.44 3.35 3.35 
— — — 3.02 
(3.09 3.09 3.09 
3.09§ +4.60° 4.30 4.30° 
4.305 3.75 3.75° 
3.69 3.41 3.32 3.32 
(Millions of U.S. Dollars) 
41 68 89 107 
13 9 14 22 
54 76 103 129 
— 7 _- 23 
12 12 12 12 
2 1 2 2 
14 13 14 14 
68 96 117 166 
25 K ey 24 31 
(Millions of U. S. Dollars) 
4.57 4.02 2.85 2.69 
(Millions of Bolivares) 
718 501 620 867 
288 216 222 373 
(Millions of Bolivares) 
165 233 316 396 
_ —_ _— 10 
5 9 1 7 
(Millions of Bolivares) 
43 41 44 43 
_ 12 11 6 
177 151 221 270 
177 164 232 276 
129 163 201 218 
(Millions of Bolivares) 
194 228 264 309 
151 194 271 295 
345 423 536 603 
35 35 41 51 
27 25 25 60 
(Millions of Bolivares) 
343.6 322.5 296.7 422.3 
345.3 320.1 3804.3 356.1 
—1.7 2.4 —7.6 66.3 
—2.0 — 72 16.8 
1.6 —5.2 .2 —83.0 
2.0 2.8 a — 
1.0 1.0 8.2 25.0 
(1937 =100) 
125 147 156 173 
(1938 = 100) 
104 116 129 134 
105 109 120 127 
122 157 168 159 
(1987 =100) 
101 111 122 141 
(1937 =100) 
120 78 94 133 
1941 1942 1943 1944 


1945 


246 


1,113 
602 


596 


57 


334 
339 


189 


406 
369 
775 


60 
129 


608.8 
487.3 
121.5 
—.4 
—126.4 
5.3 
24.6 


194 


135 
131 
162 


141 


167 


1945 


1946 1947 
3.35 3.35 
3.35 3.35 
3.03 3.03 
3.09 3.09 
4.80 4.80 
4.25 4.25 
3.32 3.32 
182 182 
37 40 
219 222 
33 33 

12 12 

5 7 

17 19 
269 274 
74 78 
1.68 74 
1,623 2,469 
983 1,850 
673 680 
—_ 1 

28 34 

53 59 

4 5 
446 497 
450 502 
213 172 
524 620 
476 477 
1,000 1,097 
77 93 

31 16 
691.6 1,029.6 
750.2 1,064.1 
—58.6 —34.5 
6.5 — 
38.6 —31.2 
13.5 65.7 
31.0 31.0 
202 214 
137 156 
136 153 
159 178 
150 172 
201 222 
1946 1947 


1948 


we 
ww 
oro 


3.037 
3.09 
4.80 
4.25 
3.32 


290 
354 
33 
12 


19 
406 
122 


3,484 
2,300 


1,084 


174 
165 
195 


208 


253 
1948 
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1948 — ———_— ——1949—— — 
= Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Bolivares per U.S. Dollar) 
$8.85 $8.85 8.85 8.85 93.85 38.85 8.85 3.85 3.85 3.85 $3.35 3.85 3.85 93.85 93.85 3.85 93.85 3.35 1 
$.85 8.85 8.85 38.85 3.85 3.85 93.85 3.85 3.85 3.35 $8.35 3.35 3.385 3.35 93.85 3.85 3.85 93.35 ge 
$8.08 8.08 38.08 3.038 38.08 3.08 3.05 3.05 3.05 3.05 38.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 8 
8.09 3.09 38.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 65 
4.25 4.26 4.25 4.25 4.25 4.26 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.22 4.25 4.25 6 
8.82 38.82 $8.82 8.82 3.82 $3.82 3.82 3.82 3.32 $3.82 8.82 3.82 38.82 3.82 93.82 $3.85 3.82 3.32 7 
(Millions of U. S. Dollars) 
223 210 230 231 271 271 271 271 : 290 290 290 290 290 290 290 290 10 
26 50 18 73 29 27 40 50 12 63 60 54 36 79 88 97 89 11 
250 260 248 304 300 298 $11 821 303 354 350 344 326 369 378 387 379 12 
16 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 32 .... BB 
12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 1h 
8 9 8 8 7 8 7 8 9 7 8 8 8 8 6 8 11 15 
20 21 20 20 20 20 19 20 21 19 20 20 20 20 19 20 23 16 
286 314 301 357 353 351 363 374 357 406 403 397 379 422 430 440 435 17 
66 84 59 110 76 77 89 97 78 122 122 130 113 137 171 188 162 18 
(Millions of U. S. Dollars) 
13 19 py | i! «Ak .10 15 19 19 .14 17 .16 ake 17 eae aes 14 20 
(Millions of Bolivares) 
305 296 300 297 295 298 Se nec as Paes on aie ‘arb aires , ae 21 ‘ 
180 209 223 208 223 195 173 205 185 201 212 190 225 210 218 22 
(Millions of Bolivares) ‘ 
765 799 760 932 920 913 954 984 929 1,084 1,073 1,056 1,000 1,183 1,160 1,188 1,163 30 
44 89 50 59 45 48 45 50 42 41 43 18 12 11 18 17 Biteed santos 
1 a 1 5 4 6 4 2 2 os — — — — $2 
(Millions of Bolivares) 
63 64 62 61 60 61 58 63 63 59 60 63 62 62 57 61 70 40 
6 5 5 6 6 6 6 6 6 6 3 3 3 3 3 3 isa ee 
497 516 533 550 581 596 603 611 610 612 626 634 626 636 650 656 666 .... 42 
502 521 539 556 587 602 609 617 616 618 629 637 629 638 653 659 669 .... 48 
242 249 253 216 200 204 253 214 213 239 299 298 337 455 418 434 Se ..:1 & 
(Millions of Bolivares) 
624 637 636 631 647 648 645 661 674 7 751 756 746 754 737 736 foe) Clots BS 
517 542 517 542 516 540 542 571 596 600 627 624 668 665 651 664 644 ..... Si! 
1,141 1,179 1,158 1,178 1,168 1,186 1,187 1,282 1,270 1,380 1,378 1,380 1,414 1,419 1,388 1,400 1,371 au, 
100 101 104 111 111 114 116 118 116 120 126 128 128 126 123 122 122 53 
45 40 71 248 220 227 261 261 177 147 174 106 49 160 146 258 279 54 
(Millions of Bolivares 
99.7 194.5 105.6 260.6 180.6 184.7 191.9 157.4 78.1 161.8 ar ee Seiya zak sae eaten witahe wince Ve 
110.8 187.0 112.1 109.7 185.6 148.3 158.8 161.7 156.7 201.1 or ee Sc 61 
—11.1 57.4 -6.5 151.9 -4.9 -8.6 38.1 -—4.2 —83.5 —39.3 62 
— — — — — —1 -.1 — — — 63 
11.1 —62.0 6.5—176.0 4.9 8.7 —88.0 4.2 88.5 939.3 64 
4.6 — 25.0 — _— —- — -- _ 65 
3.1 2.0 B20 B00 BO U.S OURS CUS CUS 8S 66 
(1987 =100) 
220 220 223 229 232 234 237 237 236 236 224 241 232 212 210 208 «C(i«w«w ws DW 
(1938 = 100) 
174 181 181 178 179 174 172 171 169 166 165 162 159 161 167 . eee aca aye 
162 165 165 167 168 167 167 166 166 164 163 160 162 160 164 | a ee 
198 200 200 198 198 196 192 194 193 189 186 185 182 182 180 i. ares jee 
(1937 =100 
207 214 211 204 206 205 210 210 210 207 207 192 , ae Eee nas ihn comer ae 
(1987 =100) 
252 242 254 249 259 262 257 265 253 262 226 213 222 213 237 90 
Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
194 a 1949——-—_ _—— — 
t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (16) 
1 aang April 27; prior to this date selling 3.92, buying 3.90. ? Through July 23. 3 Through June. ‘ Beginning in July. 5 Through 
April. * Beginning in May. 7 Through August. 8 Rates shown for 1942 were introduced on July 22, 1941. * Through August 15. 
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Country Notes 


ARGENTINA 


EXCHANGE Rates: Annual or monthly averages (curb market—end of 


period). All exchange transactions, with the exception of a few 
non-trade transactions, are conducted through authorized banks at 
officially fixed rates of exchange. The following system of exchange 
rates currently prevails: A Basic Buying Rate used for proceeds 
of “regular’’ exports, a more favorable Preferential Buying Rate 
made available for proceeds of ‘‘non-regular’’ exports, and a Special 
Export Rate (created June 23, 1948) which applies to designated 
industrial goods of which exportable surpluses exist. In addition, 
a rate of 4.01 pesos per U. S. dollar is applied to proceeds of ex- 
ports to the neighboring countries of Bolivia, Chile, Paraguay, 
Peru, and Uruguay. This rate was originally established in June 
1948, discontinued in December 1948, and reintroduced in March 
1949. Exchange is sold for imports at rates depending on the cate- 
gory of commodities imported and the countries of origin. Import- 
ers of essential goods are supplied with exchange at the Preferential 
Selling Rate and importers of goods classified as second-essentials 
at the Basic Selling Rate. Importers of goods classified as luxury 
items or of foods not appearing on the preferred lists are not eligible 
for exchange at either of these rates and are supplied at the Auction 
Rate. The bank-controlled Free Market Rate is used for non-trade 
transactions. Although the classification of goods on the preferred 
lists has been changed frequently, the existing pattern of exchange 
rates has remained substantially unchanged since August 1939, with 
the exception of the establishment of the auction rate in July 1941, 
and of the special export rates in June 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETs: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net’* 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 


1938 1946 1947 





Credit Debit Credit Debit Credit Debj 
Current Account ebit 








Exports (f.o.b.) and imports (c.i.f.) . 447 482 1,167 648 1,616 1,563 
Nonmonetary gold .............. _— 2 —_ 23 _ 4 
Government debt service!........ - 37 _ 23 — 9 
Government expenditure.......... _ 20 — 18 _ 34 
CPEMOT OUEVIOES Eo ois ccc cceasiw esas 12 82 89 123 81 103 
Total 459 623 1,256 835 1,697 1,713 
Capital and Monetary Gold 
Private (net) : sReanacs _ 22 _ 98 a 4l 
Official and banking: 
Debt repatriation............ 39 — = — 112 
Other capital and gold........ 150 — — 71 306 = 
Total aa mer — 399 306 153 
Errors and Ommissions:......... a= 3 — 22 — 137 


1 Includes amortization. 
* The debit figures may include some private capital movements. 
* This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... ” 33. 22 30 United Kingdom. 21 20 13 8 
< 9 


United States.... 1 15 10 United States.... 11 17 29 45 
|) 7 12 — — Germany........ 11 io —_- — 
Wheat and Corn.. 47 26 17 31 
eee 4 23 15 14 
Oilseeds and Prod. 12 14 Ay 
Sis cet etc 7 11 9 6 
Hides and Skins. . 6 7 9 6 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Index of exports covers 80 per cent of total exports; index of imports 
covers nearly 100 per cent of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “‘bank operations account.’’ The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items “miscel- 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks, for 19387 through 19389, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks unger the Bank Law except mortgage banks and mort- 
gage departments of comniercial banks. Non-Government Credits: 
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Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 


‘URRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the ‘‘Assets of the Central Bank.’”’ Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


\ONEY AND CAPITAL MARKET: Government Bond Yield: Through 


1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Share Prices: Monthly data 
are as of the last Friday of the month through 1943, all Fridays for 
1944 through 1946, and daily thereafter. Annual data are averages 
thereof. A general index of both common and preferred shares of 
the 16 outstanding companies traded on the Buenos Aires exchange, 
including financial shares. Compiled by Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 


agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living in Buenos Aires. Wages: Monthly earnings 
in manufacturing and mining. Christmas bonus is charged to 
December only. 


PRODUCTION AND NATIONAL INCOME: Production: Meat consists of 


beef, mutton, pork, and goat meat produced in freezing plants and 
factories amounting te 1.06 million metric tons in 1937, the base 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1937, the base year. Wool (in grease): 
Production in the base year, 1937, amounted to 166 thousand metric 
tons. Agricultural Production: FAO index, 1935 /39 =100: 1946 /47, 
102; 1947/48, 112. National Income: For international com- 
parison estimated by deducting from Domestic Gross National 
Product depreciation allowances (10%), indirect taxes less sub- 
sidies, and interest and dividends payable abroad. Domestic Gross 
National Product: At current market prices by industrial origin 
(in billions of Argentine pesos) : 

1938 1939 1944 1945 














Nh VE oe oe ec cwsaeddaad hea 2.36 2.51 3.77 3.61 
Mining, Manufacturing...................0. 1.71 1.85 3.23 3.46 
ce Susu wenn Sickie acunebnekawd eae 4d 1.92 1.97 3.10 3.30 
I Gia 6 Tika ot going ek ala elas .80 .83 1.11 1.35 
NENG Sanus Naugeudwanwadaedsaweseentaes 2.08 2.14 3.09 3.33 

IN S494 ian Sede a eaexa PRE de asea iar 8.86 9.29 14.30 15.06 


At 1935 Market Prices: Based on the volume of output and trade 
transactions or on employment. 


AUSTRALIA 


XCHANGE RATES: Annual or monthly averages. Annual data are 


averages for fiscal years ending June 30 of the year indicated. 
Current official buying and selling rates of 3.2280 and 3.2055 U. S. 
dollars per Australian pound were established on September 30, 
1948. 


GOLD AND FOREIGN ASSETS: Data at end ot period indicated. Total: 


Data pertain to central banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U.S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. Distribution of Total Value of Trade by country 
and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 50 56 29 37 United Kingdom... 44 42 36 39 
Other British Coun- Other British Coun- 


a.nd a he 12 13 26 26 eS 16 26 22 
United States..... 7 2 15 9 United States..... 15 16 19 20 
ere 47 38 41 37 Mach. & Vehicles. 22 23 19 19 
ae 15 2 13 Piece Goods — 11 14 16 
Wheat Flour...... 4 4 7 8 Other Textile Mfrs. 9 8 7 10 
Dairy Products.... 7 9 8 8 Petroleum & Prod. 8 8 9 9 
ra 7 8 7 5 Paper & Stationery 5 4 5 5 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 


through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1937 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
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EXCHANGE RaTEs: Annual or monthly averages. 


ing: Total loans less flotation expenses, redemptions effected by 
Loan Fund and transfers from Consolidated Revenue Fund to Na- 
tional Debt Sinking Fund. Redemptions effected by National 
Debt Sinking Fund are not included. Decrease in Cash: Excess 
receipts of previous years of the Consolidated Revenue Fund and 
Balances in the Loan Fund carried forward plus temporary ad- 
vances of the Loan Fund to the Consolidated Revenue Fund. 
Monetary Operations: Gains or losses from coinage and note issued. 
Debt: Data at end of fiscal years. Excludes World War I debt of 
79.7 million pounds sterling to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bill Rate Commercial Bank Rate 


Date of Change Rate Date of Change Rate 

PP Pe ine<cesenas 1.75 per cent = ar 5.75 per cent 
Me MDs ee cecnns 1.50 per cent oS) Pe 5.625 per cent 
es voc nas 1.25 per cent Mar 1, 1942.......... 5.00 per cent 
Se Es Esa sscndcs 1.00 per cent DIRE Ty EP Oen osesccee 4.75 per cent 
May 1, 1949......... .75 per cent |. ee 4.50 per cent 


Share Prices: Averages of 23 industrial shares. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Cost of Living in 
six capital cities refers to fiscal years ending June 30. Wages: 
Hourly rates in manufacturing, mining and transportation. 


PRODUCTION AND NATIONAL INCOME: Production: Annual data are for 


years ending June 30 of the year indicated. Wool (in the grease) 
production in the base year, 1936/37, amounted to 464,211 metric 
tons. Wheat production in the base year, 1936 /37, amounted to 4.1 
million metric tons. Meat production in the base year, 1936 /1937, 
was 970 thousand metric tons. Agricultural Production: FAO 
index, 1936/39=100: 1946/47, 91; 1947/48, 106. National In- 
come: At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Fiscal years ending June 30 of the year indicated. Gross 
National Product: At market prices, domestically produced (in 
millions of Australian pounds): 











1938/39 1946/47 1947 /48 
Consumer expenditure......................00. 676 1,012 1,223 
Government expenditure (excluding investment) . . 59 185 150 
Gross domestic investment..................... 196 399 444 
ee RD GRMN, ow. noc cece wuwescsecns 18 —5 53 
Divnibeshtis6666 006685054 0h4e0b0%* 949 1,591 1,870 


The present official 
rate of 10 schillings per U.S. dollar (9.86 buying and 10.14 selling) 
is used for most transactions involving the payment or receipt of 
foreign exchange. A large portion of foreign trade, however, is 
conducted on a barter basis. In addition since August 1948 export- 
ers have been permitted, in special cases, to retain portions of their 
foreign exchange proceeds for their own import needs or to dispose 
of such proceeds to importers at premium rates. Such premium 
transactions are subject to approval by the Austrian National 
Bank and have been conducted on a small scale only at premiums 
ranging up to approximately 40 per cent above the official rate. 

The rate of 10 schillings per dollar was first established at the 
time of the Allied Occupation for military purposes only. From 
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the time of the German annexation of Austria in 1938 until Octobe 





1946, when the above rate was announced by the Austrian Nation, — 
Bank, no rate of exchange was quoted for the schilling. 7 a 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. official 
FOREIGN TRANSACTIONS: Exports of home-produced goods and impo = . 
for home use. Value of Trade: Data for last month exclude silver by} all ma’ 
lion. The 1948 annual and monthly data for imports are no 
comparable; all monthly data represent commercial transactio PRODUCTIO 
only. Annual import totals include the following figures nog ®V'P8 
distributed by months (in millions of schillings): 1946, 1,427; 1947 produ 
2,120; 1948, 2,630. variat 
Decen 
Distribution of Total Value of Trade by country and by commodity# index, 
Per Cent of Total Exports Per Cent of Commercial Imports (Estin 
1937 1938 1947 1948 1937 1938 1947 19 of Aus 
ge ak ee ee 
Other Western OR Went NBELGIY 
Europe......... 18 a 24 31 BOD. oes scnae BD ia 25 We. 
Czechoslovakia.... 7 .. 9 8 Czechoslovakia.... 11 .. 18 1, §§EXCHANGE 
Other Eastern Other Eastern fers. 
eae _ ae | BMD Keasacas =» .». 8 2 ; 
Iron, Steel & Mfrs.. 15 a Se By (GC ioc cswiecs ll : Belgie 
Textile Mfrs...... 15 ea 19 14 #£Cotton, Raw...... 5 7 #48. 
Pulp, Paper & Mfrs. 11 ies 12 14 #4£Wool, Raw....... 4 7 4@G%0LD AND 
ood... wseseseee LM om 5 9 Textile Mfrs...... 9 14 3 for 19 
Mach. & Vehicles.. 8 % 3 5 Coal, Coke, & Peat 7 27 2 
Live Animals..... 6 om Forei; 
Mach. & Vehicles.. 5 5 1 aaa 
Volume of Trade: Quantities valued at 1937 prices. Indexes a & 
cover 100 per cent of trade excluding UNRRA and U. S. relie ad le 
shipments. priva 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated FOREIGN ' 
The National Bank was reestablished after the liberation in Jul (in m 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have bee 
granted primarily to the Government. In 1937 credits to other Carver 
than the Government amounted to 189 million schillings. Foreig 
rans] 
CURRENCY AND Deposits: Data at end of period indicated. Currency Invest 
Gross note circulation. After the annexation in March 1938, Werte 
Austrian schillings were exchanged for reichsmarks at the rate of Privat 
1.50 schillings per mark. In November 1945 the schilling w ane 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per persong {apits 
Amounts in excess of 150 schillings were partially blocked. Under A 
a second currency reform in December 1947, schilling notes were Officis 
exchanged at the ratio of 3 to 1 and the greater part of the pre , 
viously blocked deposits was cancelled or converted into Govern: : 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free : 
checking accounts of the Other Banks. Deposit Money: Fred : 
checking accounts of all banks in and outside of Vienna, including C 
private accounts in the National Bank. Blocked Money: Blocked . 
deposits in the National Bank and the Other Banks. The Othe 
Banks include joint stock, private and savings banks, and cooperativé Error 
and mortgage credit institutions. ‘Inel 
*Inel 
MONEY AND CAPITAL MARKET: Discount Rate of the National Bank wag = * Incl 
3.5 per cent from 1936 until the occupation. The rate of 3.5 pe Val 
cent was again established on August 3, 1945. Share Prices: imp 
Index of middle of month quotations for industrial shares, based exce 
on reichsmark prices in 1988. The number of shares included throug! Fro! 
October 1946 was 18; through August 1947, 19; and since Septem- thor 
ber 1947, 23. Sep 
PRICES AND WAGES: Wholesale Prices in Vienna based on schilling oe 
prices in March 1938. The index is weighted by value of domestit 
consumption in 1926. The marked increase in October prices '§ inns 
due to the following: rationing of coffee, tea, and cocoa was abol- ies 
ished; subsidies on foodstuffs were partially removed; and “electro Ger 





lytic copper’’ was included in place of “standard copper.”’ Unit Value 
of Trade: According to a new official index (1937 = 100), export prices 
in 1947 were 300 and import prices 426. Cost of Living: Index of 
official prices in Vienna at the 15th of the month, weighted according 
to the budget of a worker’s family of 4 persons in 1935, and based 
on schilling prices in March 1938. Wages: Hourly earnings of 
all manufacturing workers in Vienna. 


Iron, Steel & Mfrs.. 19 ‘ Grains 12 
Thread & Fabric 10 Wool & Cotton, 
Non-ferrous Metals Raw 11 
and Mfrs Coal, Petroleum, 
Wool, Flax, and and Products 9 
Hemp, Raw.. Mach. & Vehicles 8 
Precious Stones . © < < Ores 6 
Mach. & Vehicles ¢ : Wood, Paper and 
Coal, Coke, and Products 5 
Briquets ae 6 < Hides, Furs, & Mfrs. 4 
< 4 


PRODUCTION AND NATIONAL INCOME: Industrial Production in industries Fertilizer. . . Dairy Products... 1 1 


having about 45 to 50 per cent of total value of prewar industrial 
production; includes electric power. Not adjusted for seasonal 
variation nor number of working days. Data from 1946 through 
December 1947 are estimated. Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 80; 1947/48, 72; 1948/49, 80 ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 
(Estimate by ECE). National Income: At factor cost (in millions (except 1948 which is as of December 31) or last Thursday of each 
of Austrian schillings): 1937, 7,000; 1948, 25,607. month. Domestic Credits: On September 13, 1948, accumulated 

profits of the Bank were surrendered to the Government. The 

BELGIUM 


proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
EXCHANGE RATES: Annual or monthly averages for telegraphic trans- Bank. 
fers. Current official buying and selling rates are 43.70 and 43.96 
Belgian franes per U. S. dollar. 


Volume of Trade: Indexes refer to net trade (i. e., exports minus 


imports or imports minus exports of each item) valued at 1936/38 
prices. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


: Banks are all commercial banks. 
GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which is as of December 31) or last Thursday of each month. CURRENCY AND Deposits: Data at end of period indicated. Currency: 
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Foreign Exchange: Includes ‘‘claims on foreign countries in Belgian 
franes,’’ beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Balance of Payments of Belgium-Luxembourg 


(in millions of Belgian francs) : 
1937 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b.). 25,341 25,047! 29,654 56,414' 60,929' 80,225 
Foreign travel 800 175 1,606 1,369 ,713 1,419 
ee . 1,050 2,749 ,581 5,386 855 7,664 
Investment income............. 2,800 700 ,868 1, ,456 1,313 
Government. 7 96 ,617 ,954 522 
Workers’ earnings ae eer 
Other services 343 
Private donations =e 
Lend-Lease receipts — 


ae 8, ,779 2,210 
,059 —_— = 
Reparations _ 840 642 — 


29,841 51,371 67,449 77,355 93,682 


1 
1 
9 
1,849 ,027 329 
2 
2 


Capital and Monetary Gold 
Private: 
_ 11,263 10,837 
441 — 83 —_ 
Official and banking: 
Loans received and granted . -~ -- 7,901 1,354 
Amortization..... — ‘ 450 — 
New capital issues abroad... 1,517 —_— _— 
Gold and dollar subscriptions: 

IMF, IBRD _ 
Payments agreements (net) . _ 
Repayment of government 

short-term debt § — — _ 
Use of IMF resources _- 482 
Other short-term assets... .. 4,271 
Monetary gold ‘ 850 6,086 


PS chitadete war ‘ ' ’ 2,352 20,467 2,761 23,030 
Errors and Omissions........ ‘ — 3,263 — 1,628 3,337 


' Includes nonmonetary gold movements. 

* Included in “other services.” 

* Includes other contractual repayments. 

Value of Trade data cover exports of home-produced goods and 
imports for home use of the Belgian-Luxembourg Economic Union, 
except for January /April 1945 when only Belgian trade is included. 
From 1945 through 1947, data do not include silver. Imports are 
thought to be understated by 11.4 billion francs during the period 
September 1944 /December 1946, and by 4.2 billion franes in 1947. 
Distribution of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports Per Cent of Tota! Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


17 165 12 9 15 11 9 
United Kingdom. 13 13 10 9 1l 3 6 
Netherlands 11 12 18 ~=«15 i . + 2&2 & 
German il 12 2 5 8 8 9 10 
United States.... 8 7 4 6 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 


from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 


figures and annual averages thereof. Discount Rate: The rate of 
the National Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


Bieer BG, BO sc oc cccec . 2.0 per cent July 6, 1939 
May 10, 1938 4.0 per cent 
May 30, 1938 3.0 per cent 
oe fk . 2.5 per cent 
Apr 17, 1989........+++++ 4.0 per cent 


ay 11, 1939 3.0 per cent 


2.5 per cent 
2.0 per cent 
1.5 per cent 
2.5 per cent 
3.0 per cent 
3.5 per cent 


Jan 16, 1945. 
ee ere 
Dec 19, 1946 
Aug 27, 1947 


Share Prices: Based on quotations of 400 to 500 industrial shares 
on the Brussels and Antwerp exchanges. Quotations are as of the 
first of the month and are applied to the preceding month. Annual 
data are monthly averages. The exchanges were closed from 
August 31, 1944 to June 4, 1945. 


PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 


Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936 /38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Wages: Hourly earnings for skilled and unskilled 
workers in manufacturing, transport, gas and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: Weighted by 1935 /39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index, 1934/38 =100: 1946 /47, 73; 
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1947 /48, 71; 1948 /49, 70 (Estimate by ECE). National Income: At 
factor cost. Excludes income in money and kind of the armed 
forces. For international comparison, Belgian figures are adjusted 
by deducting interest on unproductive national debt and war 
pensions and omitting all transfer payments (in billions of Belgian 
francs): 1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


EXCHANGE RATES: Annual or monthly averages. Since April 19, 1948, 


all sales of exchange except those for imports by the Government 
and for approved non-trade remittances have been subject to an 
exchange surcharge of one boliviano per U.S. dollar. The present 
system of two official rates of exchange, with the following uses, 
has been in effect since October 20, 1947: (1) a Controlled Rate of 
42.00 and 42.42 (43.42 with tax) bolivianos per U. S. dollar, buying 
and selling respectively, used for fixed percentages of designated 
export proceeds, primarily tin, and for imports of essential goods. 
Although gold is purchased by the Government at this rate, the 
subsidy paid to gold producers sincé December 1947, makes the 
effective rate for gold transactions equivalent to 71 bolivianos per 
U.S. dollar. (2) a Special buying rate of 55.50 at which exporters 
surrender that part of their exchange not required to be surrendered 
at the Controlled rate. Non-merchandise receipts are also sold at 
this rate. Exchange for approved imports for which exchange has 
not been granted at the Controlled rate and for approved non-trade 
remittances is supplied at the selling rate of 56.05 (57.05 with tax) 
bolivianos per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own ‘mport 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduction. From 
the time of the establishment of exchange controls to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for the purchase of a portion of export proceeds. 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
ENS tk nth vie tee 8.69 33.13 22.32 18.29 ae 
ho ain oie aie 16.40 24.26 _ _ _ 
1938 Jan/June.. 20.47 22.83 — 31.79 24.54 


In the country table section, the Bank rate is quoted for 1937 
under the caption Special. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 


and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 
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Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 56 62 36 i United States. .... 28 26 87 
NN Ss ons Gwe ie 28 22 - as Argentina........ 13 1323 
United States..... 6 5 59 oi a via wa'a s 50 ua Be 11 10 14 
Es es beaten ene 4 5 610 
ee ae 61 68 71 
DE 6 vi:swdenu oases 10 7 6 


Volume of Trade: Mineral Exports: Quantities of minerals og, 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Seccién Comer. 
cial), and Banco Hipotecario Nacional (Secci6n Comercial). From 
1937 through 1939 the Other Banks include unly the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Peri 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND DEposits: Data at end of period indicated. Currency 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 


Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Othe 
Banks. Government Deposits: Total deposits of the Governmen 
with the Central Bank. 


GOVERNMENT FINANCE: Data refer to fiscal years ending December 31 
Foreign Debt: Includes accumulated non-paid interest and represent 
U. S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Ns PE haus eked daek 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
Re ED scented aeen's 6.5 per cent Feb issn k enw 5.0 per cen’ 
OT Os BORO Kasse sdvnaves 6.0 per cent 


Prices: Wholesale Prices: Silver: Unit value of exports expressed i 
dollars in base year 1937: 39.6 U.S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


NATIONAL INCOME: 1940, 7,350 million bolivianos. 


BRAZIL 


EXCHANGE RATES: Annual or monthly averages. (Free market quo- 
tations since September 1947 are end of period.) Current Official 
buying and selling rates are 18.38 and 18.72 cruzeiros per US. 
dollar. Since January 1, 1948, a tax of 5 per cent has been imposed 
on certain foreign exchange remittances making the effective rate 
for these transactions 19.656 cruzeiros per U.S. dollar. Remittances 
at the official rate, other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances aré 
subject to this tax. The Free rate is used for non-trade remittances 
and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchang? 
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was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 


From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U.S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 











1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b.) ants raed aa .... 21,400 19,339 
oo eee er ace ee eeu 649 3,417 
Investment income............ Sane eis os <arake 99 1,061 
OERST GEPVEGES. 2.0 ccc ccecccccs ane ete ae aihhal 496 1,720 
Private remittances........... aoe Sede eae ae 205 534 
Drea hats a sade nee ewe - 134 
a bass caessGouwee iis Santi orate ..e 22,849 26,205 
Capital Account 
Private: 
Direct investment........ nena ane neue aaa 961 — 
Other long-term (net)..... — 239 
Short-term (net).......... 2,295 _ 
Official and banking: 
INS 0 4.4.0.6 4.00 0:8 gatas nats or er 602 1,549 
Restricted short-term (net) ea owas ewe aie —_— 691 
Unrestricted short-term (net) .... nen wile howe 2,601 
0 Pee Boats ite ..+» 6,459 2,479 
Errors and Omissions.......... ‘ans wee ee ee — 624 


Gold Production: Annual data include lode and placer gold; monthly 
data include lode only. Value of Trade: Exports of home-produced 





goods. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States..... 36 34 39 43 United States 24 25 6i1 52 

Germany. . ren | 19 — — Germany. ; 200 2=—- — 

United Kingdom... 9 9 8 9 Argentina 15 12 6 7 
United Kingdom 13 sl 7 10 

Coffee Beans.... 42 45 37 42 

Raw Cotton. . 19 18 14 16 Mach. & Vehicles . 27 32 45 45 

Cacao Beans. . 5 4 5 5 Wheat & Flour 13 11 11 12 
Iron, Steel, & Mfrs. 13 10 9 6 
Petroleum & Prod. 8 8 6 10 


Volume of Trade: Indexes derived from unit value indexes. Monthly 
averages of Coffee Bean Exports (85,560 tons per month in 1937) and 
Raw Cotton Exports (22,390 tons per month in 1937). 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Notes and coin in circulation less the currency holdings of the Bank 


of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 


erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


Prices: Wholesale Prices: Prices in Rio de Janeiro. Coffee: Santos 


No. 4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros 
(7.38 U.S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. 
dollars) per 100 pounds. Unit Value of Trade: Indexes are weighted 
by 1935/39 quantities. Exports cover 88.8 per cent and imports 
47.8 per cent of total trade in 1948. Not adjusted for seasonal varia- 
tions. Cost of Living: Based on prices in Rio de Janeiro through 
1938. Thereafter based on free and legal prices in Sdo Paulo and 
weighted according to budget expenditure of a municipal workers’ 
family in 1936 /37. 


PRODUCTION AND NATIONAL INCOME: Production (Heavy Industry) 


comprises coal, pig iron, sheet iron, steel, and cement. Weighted 
by gross value of output in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Excludes livestock. 
Weighted by 1935/1939 producers’ prices. FAO index 1935/39 = 
100: 1946/47, 108; 1947/48, 111. National Income: At factor 
cost (in billions of cruzeiros): 1940, 33.1; 1942, 39.9; 1943, 51.7; 
1944, 65.0. 


BULGARIA 


EXCHANGE Rates: Annual or monthly averages. Current official 


buying and selling rates are 285 and 288 leva per U.S. dollar. From 
1933 until the war a system of exchange premiums and of private 
compensation trade had existed under which the National Bank 
purchased and sold exchange at rates considerably above the official 
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Bulgari i 
Neen SSS 
— SRA —_—_——————_——1948 aa 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Jan Feb Mar Apr May June July 
Exchange Rates (Leva per U. S. Dollar) 
1 SELLING RATE 84.30 84.37 84.40 83.92: 288 288 288 288 288 288 288 288 288 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 24.3 24.5 24.5 24.5 24.5 : 
11 Foreign Exchange 6.9 14.7 20.7 27.5 78.8 80.7 : 
12 Total ; : 31.3 39.2 45.2 52.0 ae 
13 SHORT-TERM ASSETS IN THE U.S.f 9 9 se 1.2 2.0 
Foreign Transactions 
VALUE OF TRADE (Billions of Leva) 
20 Exports 5.02 5.58 6.07 7.02 9.23 13.44 16.27 11.36 12.40 14.94 24.53 1.59 3.42 3.07 1.98 2.08 
21 Imports, c. i. f 4.99 4.93 5.20 7.03 10.24 12.93 15.138 6.48 5.82 17.51 21.42 2.31 3.16 3.39 4.91 93.21 
VOLUME OF TRADE (1939 =100) 
22 Exports 100 91 109 «117d 63 44 34 48 ——— 
23 Imports 100 97 112 119 124 43 19 58 71 ———-->89<- -——__ 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
30 Goldt : 1.99 2.01 2.01 2.01 2.51 2.56 2.56 
$1 Foreign Exchange§ .59 1.24 1.ve 8.31 : 22.70 23.24 
DomMEsTIC CREDITS 
32 Government.... ok 3.88 3.84 3.79 3.97 3.93 3.33 3.33 7.15 14.86 15.59 
33 Non-Government........ 1.40 99 2.34 4.07 6.42 9.65 14.99 25.79 25.02 25.60 
34 Total.... ; : 5.28 4.83 6.13 8.04 10.35 12.98 18.32 32.94 39.88 41.20 
Currency and Deposits 
MoneEY SuPPLY (Billions of Leva) 
50 Currency (Gross)........ 3.82 4.08 5.69 8.08 15.70 21.60 26.70 49.00 46.97 45.32 “ 
51 Deposit Money (Gross). . 10.61 11.38 12.07 13.24 15.70 23.70 34.40 41.69 53.65 66.60 
52 Total... bias 14.13 15.46 17.76 21.33 31.40 45.30 61.10 90.70 100.62 111.92 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods 100 103 104 120 154 195 247 359 573 652 743 
81 Home Goods. 100 100 98 114 151 193 251 377 596 651 751 
82 Export Goods 100 119 131 137 160 214 267 380 549 710 837 
83 Import Goods 100 92 94 129 161 181 196 229 489 572 548 
UNIT VALUE OF TRADE (1939 =100) 
84 Exports. AES 100 127 140 190 238 303 465 735 850 ——— »159<--——. 
85 Imports 100 134 176 210 235 294 545 577 582 ——— >763<- -—_ 
(1937 =100) 
86 Cost oF LIVING... 100 103 x 106 119 144 189 240 361 541 609 678 saa 
87 Waces (Daily Earnings) 100 106 109 117 139 162 208 362 619 686 783 857 
Production and National Income 
PRODUCTION (1937 =100) 
90 NS EE TET 100 109 115 128 136 131 127 112 129 132 158 140 148 158 168 171 188 192 
91 Tobacco 100 73 115 127 111 118 107 92 64 107 136 wae eke Pesce hee om ian ae 
NATIONAL INCOME (Billions of Leva) 
92 At Current Prices... . 56.9 67.1 89.4 121.8 161.5 250.0 235.8 334.0 
93 At 1939 Prices. ca cam 56.9 53.4 57.9 56.7 53.4 49.3 45.4 50.1 Seale ye week eo aes Stead er 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Jan Feb Mar Apr May June July 
NS —— ——1948 —___—__ 











—_—_— SSS 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


} January / November. 


value of the currency. For the period 1937 through June 1939. 
these premiums averaged 22.0, 19.0, and 14.6 per cent above the 
official rate. The percentage of total trade which was conducted 
at the private compensation rate amounted in 1937 to 37 per cent 
and in 1938 to 36 per cent of total trade. 


GOLD AND FOREIGN AssETs: Data at end of period indicated. Foreign 
exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 

FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


56 aha es 43 59: — — Germany........ 55 623 — — 
United Kingdom... 14 5 —- — U.S.S.R........ — — 82 61 
ie is eke eae — — 66 52 Czechoslovakia... 5 6 6 16 
Czechoslovakia. . . 6 5 10 19 
eee 32 42 64 80 
Cereals 356" ae 9s —_—_— — 
Grapes, Fresh... . 5 0 — — 


! Inciuding Austria, 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits: Includes some Treasury bills denomi- 
nated in reichsmarks. 
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¢ Equivalent to line (10). § Equivalent to line (11). 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: Long-Term Interest Rates: The rate 
of the Investment Bank of Bulgaria varies from 2.5 to 3.5 per cent. 
Private banks may charge a maximum of 5.5 per cent to members 
of the private sector. Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Age 16, 1087....... . 6.0 per cent Se 4.5 per cent 
OE BSp BOCs ssaccces<e 5.5 per cent Be SB si wed waswes 3.5 per cent 
a eee 5.0 per cent 


The bond and share markets have been closed since the outset of 
the war. 


PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 
ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metri¢ tons in the base year, 1937. Agricultural Production: FAO 
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ASSETS OF OTHER BANKS: 


index 1984/38 =100: 1946 /47, 67; 1947/48, 71. National Income: 
At factor cost. Figures refer in so far as possible to the territorial 
boundaries existing prior to 1941. National Income by Industrial 
Origin: At factor cost (in billions of leva): 



















NE nia SiG ECAR REN ERAS ORs SD 24.0 28.0 104.6 145.1 
Mining, Manufacturing, and Building......... 9.6 12.4 73.1 79.1 
Sac eReAkCHSHAKELOARLEEKSGK SRS RRS HOES 8.5 10.1 47.0 41.6 
I ss oa aaseedinvaedbassoeataene ute 4.7 5.4 22.3 25.5 
pS ror rr rr errr errr 10.1 11.2 38.8 42.7 
she GeaNeGaed saute kaeaeeerncead 56.9 67.1 285.8 334.0 
(ANADA 






fxCHANGE RATES: Annual or monthly averages. Current official buy- 
ing and selling rates of 1.000 and 1.005 Canadian dollars per U. S. 
dollar were established on July 5, 1946. Under the exchange con- 
trol regulations established in September 1939 Canadian residents 
are required to conduct all exchange transactions at the official 
rates. Following the establishment of these regulations an un- 
official ‘‘free market” for Canadian dollars developed in the United 
States, mainly in New York. Canadian dollars acquired in this 
market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and real estate, direct investments in Canadian business, and tourist 
expenditures. 

















GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Current data represent holdings of the Foreign Exchange Control 
Board and small holdings of the Mint. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 





















FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 








Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom.. 40 41 27 22 UnitedStates.... 61 63 77 68 





United States.... 36 32 37 49 United Kingdom. 18 18 7 il 











Per Cent of Domestic Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 

WN ssscicsks a |e 8 Machinery & Ve- 
Other Grains & | 14 14 21 21 
Farinaceous Prod. 6 5 10 7  ‘Iron,Steel& Mfrs. 12 10 9 9 
Newsprint........ 13 12 12 12 _~~ Petroleum & Prod. 7 8 8 11 
Woodpulp........ 4 3 7 7 Coal,Coke&Prod. 5 6 6 8 
Wood & Mfrs...... 9 10 11 16 #£Cotton& Mfrs.... 5 4 7 5 
Copper & Mfrs..... 6 6 2 3 Wool& Mfrs...... 4 5 3 4 

IN 6 6s: sn0svees 6 6 2 2 Other Textiles & 
err sesa cess 5 5 4 





Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935 /39 prices. 
ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 
The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a smal] amount of provincial securities. 









Data at end ot period indicated. Other 
Banks are the Chartered Banks. Beginning April 1949, data include 
Newfoundland branches of Chartered Banks. Credits to Govern- 
ment and Official Entities include guaranteed securities. Official 
Entities comprise towns, municipalities, and provinces. Cash: Bank 
of Canada notes, subsidiary coin, and deposits with the Bank of 
Canada. 















CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the Bank of Canada and the Chartered Banks and sub- 


sidiary coin, less subsidiary coin held by the Bank of Canada and 


coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. Notice deposits in 
Canadian banks are subject to check. Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 


yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the- 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
to 1.5 per cent. Share Prices: Based on 76 industrial common 
shares. Individual shares are weighted by the value of the shares 
outstanding. Data are monthly averages. 


PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 


The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 13 cities, weighted according to a worker’s family budget 
in 1937/38. Wages: Weekly earnings of manfacturing workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 


from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat Production amounted 
to 8,474.2 million metric tons in the base years, 1935/1939. Crop 
years ending July 31 of year indicated. Agricultural Production: 
FAO index, 1935/39 =100. 1946/47, 123; 1947/48, 116. National 
Income: At factor cost, adjusted for international comparison by 
subtracting interest imputed to productive Government assets. 
Gross National Expenditure: At market prices (in millions of 
Canadian dollars): 














1938 1946 1947 1948 

Consumer expenditure............... 3,770 7,913 8,949 10,000 
Government expenditure............. 695 1,828 1,550 1,744 
Gross private domestic investment... . 582 1,788 2,923 3,090 
Net foreign investment.............. 99 326 17 419 
Residual error of estimate............ 19 8 80 161 
Na ncadsueseutncndnecens 5,165 11,863 13,519 15,414 


CEYLON 


EXCHANGE RaATEs: The currency standard is the rupee which has been 


maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out the period covered. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 


Volume of Trade: Tea exports amounted to 103.4, rubber exports 
to 61.2, and copper exports to 53.9 thousand metric tons in 1939, 
the base year. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note circulation of the Currency Board. Deposits: Total 
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Ceylon 


Caen renner errr recs 


1939 1940 1941 1942 1943 1944 1945 

Foreign Transactions 

VALUE OF TRADE 
20 OC 45+ cs ekbebencks 328 387 424 531 570 680 666 
21 EERE, BAN ssw ssevncseves 242 283 287 296 447 518 621 

VOLUME OF TRADE 
22 Pe . ooh cenabnaaeall 100 111 110 126 123 122 110 
23 Tie catinbenshabee as 100 108 104 116 115 120 100 
24 PP cct aun boeken 100 138 150 186 163 166 159 
25 PPG ibensexbobave 100 148 2u3 217 280 191 215 
26 DLO. .cunsaeee sich ee 100 102 80 56 63 65 79 
Currency and Deposits 
50 Note CIRCULATION............ 53 65 86 171 204 294 433 
Re a 163 213 228 325 373 487 601 
Prices 

UNIT VALUE OF TRADE 
80 DR csccaapexakacaaae 100 105 116 134 144 165 176 
81 0 eee 100 115 149 218 294 329 325 
OP SR Or TAVD.. os wn vs sess 100: 104 113 152 x 181 185 205 

1939 1940 1941 1942 1943 1944 1945 


1 August / December. 


deposits of all banks in the country registered under the Companies 
Ordinance. 


PrIcES: Cost of Living: Based on expenditure budget of a working class 


family in Colombo. Beginning 1943, the number of commodities 
covered by the index has been increased. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 


1934/38=100: 1946/47, 96; 1947/48, 99. The index covers food- 
stuffs only. National Income: At factor cost (in millions of rupees): 
1944, 1,726; 1947, 1,870. 


CHILE 


EXCHANGE RATES: 


Annual or monthly averages. In February 1948 
Chile made several changes in her exchange rate system. There are 
now four basic rates of exchange, as well as several additional 
effective buying rates which arise from the sale at the official and 
banking rates of varying proportions of export proceeds, the propor- 
tions depending on the commodity exported: (1) A special Govern- 
ment Rate, called the Official Rate prior to 1942, used as a buying 
rate for proceeds of exports of copper, iron ore, nitrates, and iodine in 
amounts equal to their local costs of production. Exporters of 
other commodities are required to sell varying portions (ranging 
from 1 to 20 per cent) of their export proceeds at this rate. Govern- 
ment expenditures abroad are financed at this rate. (2) A Prefer- 
ential Rate that is made available only to importers of newsprint. 
Previously this rate was available also to importers of raw sugar and 
celulose. Although at present this rate does not apply to export 
transactions, it is commonly referred to as the Export Draft Rate. 
(3) The Official Rate used as a buying rate for export proceeds 
of small mining, agricultural, and industrial products in varying 
portions (ranging from 20 to 40 per cent). Importers of essential 
commodities may purchase exchange at this rate. (4) A Banking 
Rate at which exchange for all authorized imports and other pay- 
ments not conducted at the official rate is furnished. That portion 
of export proceeds not sold at the Government or Official rates 
is sold at this rate. An additional Curb Rate still exists for small 
non-trade transactions, but is of no great significance. 

The changes introduced in February did not effect, for the present, 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate” and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
present changes in the exchange rate system the Banking Rate now 
becomes the rate at which the greater part of exchange transactions, 
including those formerly conducted at the Curb Rate, will be 
conducted. 
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- 1948 — 1949- 
1947 1948 Sept Oct Nov Dec Jan Feb Mar Apr 
(Millions of Rupees) 
889 1,011 73 93 86 87 90 79 74 61 
963 994 70 79 68 87 70 89 127 98 
(1939 =100) 
113 126 112 136 120 127 136 123 107 96 
127 130 99 136 115 125 sie eee wens ad 
134 152 159 155 153 159 198 
57 103 . Tr isa “awa cos 
119 see 
(Millions of Rupees) 
396 406 381 391 410 406 395 365 343 317 
649 724 630 659 697 724 729 713 659 622 
(1939 =100) 
235 245 252 249 258 250 
334 ioe cen Sac kas 
(Aug/Dec 1989 =100) 
233 241 242 240 240 244 244 242 238 236 
1947 1948 Sept Oct ‘Nov’ Dec Jan Feb Mar Apr 
—— 1948————_——_-.,. —________ 1949-———_—_— 


Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate had been used for the sale of export proceeds not 
surrendered at the Government Rate and for purchases of exchange 
by virtually all importers prior to 1939. In March 1939 this rate was 
restricted to essential imports only and by 1941 had been limited 
to its present uses. The Official Rate, prior to 1939, had been used 
for proceeds of exchange derived from sources other than exports 
but, after the restrictions on the use of the Export Draft Rate in 1939, 
it was made available to importers of luxuries and non-essential 
products and gradually extended to cover most transactions. The 
Free or Curb Rate had been used for non-trade transactions only, 
except in the case of a few authorized transactions. In the period 
prior to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data include some gold held in the name of the Treasury, Amor- 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Tota) Imports 
1937 1988 1947 1948 


United States.... 23 16 44 53 United States.... 29 38 44 42 
United Kingdom. 20 22 I11 8 Germany........ 26 2 — 1 
Germany........ 10 10—-— — Pee 8 6 18 18 
Argentina........ 4 . 10 
Copper Bars..... 56 52 63 #60 #$=*Machinery and 
SD wan cease 19 22 138 16 Vehicles....... 20 35 24 24 
Textile Fibers and 
Rs Gin a 46 os | a 
Iron, Steel, and 
lis ase alaas ll 10 6 8 
Sugar and Deriva- 
| eas 4 4 il 8 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. 
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ASSETS OF THE. CENTRAL BANK: Data at end of period indicated. By 
law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 






4ssETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 









CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 

Bank and the Other Banks. 












MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Central Bank has been 4.5 per cent sin ce June 13 
1935. 









PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 
cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
principally in 1923/29. Home-produced goods: Anunweighted, 
average of agricultural, mining, and industrial indexes. Cost of 
Living in Santiago. Wages: Daily earnings of manufacturing 
workers. 









PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 
facturing and Mining includes power output and building but ex- 
cludes mining. Manufacturing excludes power output and building. 
Both indexes are weighted by value of production in 1936/1938. 
Mining includes gold, silver, copper, iron, nitrate, iodine, and coal. 
Nitrate and copper production amounted to 1,416 and 396 thousand 
metric tons, respectively, in the base year, 1937. Indexes are not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Value of output of agricultural products 
and livestock at 1937 prices during the agricultural year ending 
October. FAO index, 1935/39 =100: 1946/47, 125; 1947/48, 122° 
National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in billions of Chilean pesos) : 


















1940 1941 

i Ss. cas sie ne Ke ke eee n eRV AN ORMS 2.9 3.3 

ining, Manufacturing 4.6 5.6 

NS os ate sistance Wieehinaa Gad ore: 1.3 1.6 

aN os didi darahee aie icn Kil ikth Sew MeN ene eh RNa 8.2 9.4 

os ans ene Cade aa ia bee aren deaee 17 20.0 
CHINA 






EXCHANGE RATEs: Data at end of period indicated. In July 1949 the 
silver yuan (weight 26.6971 grams 880 fine) was established as the 
new currency unit. Its exchange value has been initially fixed at 
1.55 per U. S. dollar but is subject to fluctuations according to the 
price of the silver in the international market. Rates announced 
for the pound sterling and Hong Kong dollar are 3.72 and .24 yuan, 
respectively, and result in U. S. dollar cross rates of 2.40 U. S. 
dollars per pound sterling and .155 U. S. dollar per Hong Kong 
dollar. 

Prior to this change the currency system had been based on an 
exchange clearance certificate system and on the gold yuan which 
had been nominally valued at 20 per U.S. dollar. The gold yuan 
was originally introduced on August 19, 1948 at a value of 4 per U.S. 
dollar and 12 per pound sterling. Rates for currencies other than 
dollars or sterling were expressed in terms of dollars or sterling 













and were converted on the basis of the rates announced for these 
two currencies. On November 11, 1948 the gold yuan was devalued 
to 20 per U. S. dollar and the exchange clearance certificate system 
was established. Under this system all foreign exchange proceeds 
were surrendered to the Central Bank or appointed Banks in 
exchange for negotiable clearance certificates. These certificates 
were, however, issued in U. S. dollars only, and for currencies 
other than dollars, they were issued at rates in conformity with 
official cross rates but at the rates shown below: 


Per Cent 
Rate Cross rate with of 
announced U. S. dollar Parity 
(Yuan perunit) (U.S. dollars per unit) 
Pound sterling............ 60.00 $3.00 74 
Hong Kong dollar...... ; 3.75 0.188 74 
Indian rupee......... ; 4.50 0.225 74 
pS eee 7.00 0.350 74 
Swiss franc.......... ne 5.00 0.250 107 
Philippine peso........... 10.00 0.500 Par 






Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearance 
certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions — the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of 
approved payments such as certain student expenditures abroad. 
On May 31, 1948 an exchange certificate system, similar to the one 
previously described was established and from this date until August 
19, 1948, all transactions with the exception of imports of rice, wheat, 
flour, cotton, and fertilizers were conducted at the certificate rates. 
Exchange for the above mentioned commodities was obtained at 
the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the 
the certificate system was temporarily discontinued. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 
1936 1946 1947 


Credit Debit Credit Debit Credit Debit 


Current Account 






































Exports (f.0.b.) and imports (c.i.f.) 329 341 197 1,088 288 855 
Nonmonetary gold (net)....... 14 _ _ 9 — 40 
Investment income............ _ 25. _— 4 
Other services, government and _ 100 
private..........s.eeeeeeee 76 4 72 716 
Private remittances........... 95 — 120 3 110 10 
0 —_ — 373 a 265 — 
Ns 6 bas oa.adeews 28% 513 370 690 1,200 735 984 
Capital and Monetary Gold 
PEER ce scncavnquveees 18 —_ cae ouee 16 _— 
Official and banking: 
Portfolio securities.......... _— — 202 — 3 —_ 
Amortization and debt repay- 
CC settetasecstandeeees ee 34 wes jataed 32 
Drawing on loans........... —_ oe 129 — 90 —_— 
Foreign exchange holdings (net) .... ere 150 a 136 — 
Monetary gold............. nen ee ees ange 26 —_ 
Aaesneisdimnwer 18 34 481 10 271 32 
Errors and Omissions......... — 127 39 — 10 — 


Value of Trade data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 








Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


United States..... 28 11 23 20 United States..... 20 17 50 48 

Hong Kong 19 32 34 31 Japan . 16 23 2 1 

Japan 10 15 2 6 Germany : 15 13 _-_ — 

United Kingdom... 10 7 7 4 United Kingdom. . 12 8 7 8 
India 1 2 9 11 

Per Cent of Net Domestic Exports 

Textiles and Prod.. 25 35 32 45 

Tung Oil. . 9 12 15 9 

oges : << 6 2 3 

Hides, Skins,& Furs 5 2 2 2 

Tungsten Ore 5 5 3 3 

Tin Ingots & Slabs 5 5 1 2 

a ae 5 9 7 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 


are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 
Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


August 1948 ; 296 
September 1948 tae keke ral eee 


October 1948 1,595 
March 1949.... 200 ,000 


Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 


main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1931/1937 =100: 1946/47, 87; 1947/48, 89. The index 
covers 22 provinces only. National Income: At factor cost, in 
1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 


COLOMBIA 


EXCHANGE RATES: Annual or monthly averages. On December 17, 


1948, the par value of the Colombian peso was changed from 1.75 
to 1.95 pesos per U.S. dollar and new rates of exchange and exchange 
taxes were established. Under the new system Government imports 
and other Government payments continue to be exempt from 
taxation. Private imports, of which Class I imports have con- 
stituted approximately 90 percent, are subject to the following tax 


rates: 
Tax Rates, Including Stamp Tax 


(Per cent) 
Old New 
SE . cscs ekacks CLERK AR KAER SORES D 14 10 
PES echhGnbiwh CG nesah assess 20 16 
SE Ge ee eee eit aac a mie ie 30 30 


Remittances to residents abroad are subject to a 34 per cent tax. 


The export premium of 10 centavos on basic exports, established 
in June 1948, was abolished and most exporters receive 1.95 pesos per 
U.S. dollar for their export proceeds. For certain minor exports and 
invisibles, and for domestically produced gold sold to the Bank of the 
Republic, freely negotiable certificates are issued. These certificates 
can be used for specified remittances and for imports of designated 
essentials in excess of the quotas for which exchange is supplied at 
the official rate. 

Prior to June 9, 1948, all sales of exchange, with the exception of 
those for Government expenditures, consular and diplomatic pur- 
poses, and for support of students abroad, had been subject to at 
“Stamp Tax” of 4 percent. An additional 10 per cent tax on foreign 
exchange profits destined for use of residents abroad also existed. 
On June 9, 1948, taxes of 14, 20, and 30 per cent, including the 4 per 
cent Stamp Tax, were established for the three classes of imports 
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specified above and for non-trade remittances. At the same time an 
export premium of 10 centavos per dollar was established for most 
foreign exchange proceeds surrendered to the banks. _ Proceeds for 
which this premium was not granted were exchanged for “Exchange 
Certificates” negotiable on the free market and useable for purposes 
similar to those described above for the current period. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit specified by the Bank of the Republic. 

Since the establishment of exchange controls in 1931, a!] exchange 
transactions have been subject to the supervision of the Office of 
Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised t0 
3.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes ol 
imports was in effect. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 aré those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947 











Credit Debit Credit Debit Credit Debit 
Current Account 


Exports (f.o.b.) and imports (c.i.f.) 81.0 89.0 201.0 230.0 255.0 362.0 
Nonmonetary gold (net) ate wind 18.2 —_— 15.3 — 13.4 - 
Investment income ; sea ce ‘ 4.1 mia 5.2 
Other. earn lelc lis Genie rita sium Sit ee 3 Gerd 3.3 Jl 


MRC a.6<%:ca% seeeeeees 99.2 89.0 216.6 284.1 270.6 367.3 


Capital and Monetary Gold 
Direct investment (net). . Toten ey iis 17.4 
ee dae Pe tenk 1 
Official and banking: 
Loans and repayments . Kana en 
Gold subscription: IMF, IBRD — — 
Short-term balances (net): 
Due abroad. . rise ‘ ‘ 9.6 
Foreign exchange assets... . 2.0 18.0 
Monetary gold... ‘ : — 


— 1.9 


~ 
| 
at 1 


ol | 
a 


18. 











Total. . Le GuG aa Gaabkie 2.0 8.0 49.9 18.7 87.1 16.8 
4 


Errors and Omissions........... — _— 13.7 26.4 - 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 57 63 82 84 United States.... 47 50 68 72 
Germany........ 12 15 — — United Kingdom. 17 11 4 4 
Netherlands Germany........ i3 Ww=- = 
"eee 12 12 1 2 
Soon wasn 7 10 5 3 
ides e haw 65 61 77 77 


Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


~ . . . 
ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all domestic commercial banks and branches of 
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five foreign banks. Cash: Vault cash and deposits with the Bank | 


of the Republic. 


rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


Err 
iin 








ne an Banks. Government Deposits: Deposits in National Currency of 
Most the Government and other official entities in the Bank of the 
ls for Republic. 

lange B\oNEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


poses monthly averages of 7 per cent bonds through 1940. These bonds 

were converted into 6 per cent and 4 per cent bonds of 1941 /42. 

3ank Data from 1941 are based on monthly averages of yields of these 6 

tions per cent bonds. Discount Rate of the Bank of the Republic has 

the been 4 per cent July 18, 1933. Share Prices: Monthly aver- 

"the ages of 27 industrial shares including bank, insurance, shipping and 
and public utility shares on the Bogota exchange. 

ICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 
ange Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
e of per 100 pounds. Cost of Living: Based on prices collected in Bogota 
Tax, and weighted according to the expenditure of a worker's family of 
dto five persons in 1936. Wages: Daily earnings of workers in mining, 
ho manufacturing, and transportation. 

3 PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 2.8 million metric tons in 1937, the base year. Na- 

. tional Income: 1940, 1,098 million Colombian pesos. 

eign 


the (COSTA RICA 


‘sin $EXCHANGE RATES: Annual or monthly averages. Current official buy- 


947, ing rates of 5.60 and 5.67 colones per U. S. dollar were established 
lings in December 1946. 

On October 13, 1948, imports were reclassified into four cate- 
rg. gories—preferential, first, second, and third categories—and were 


made eligible for exchange as follows: The official selling rate ap- 

plies to all imports in the preferential and first categories while a 
Debit surcharge of twenty per cent, making the effective rate 6.80 colones 
per U. S. dollar, is imposed on goods in the second and third cate- 
- gories. Such goods as are paid for with free exchange are also sub- 
‘ ject to this twenty per cent surcharge. In addition, all goods in 
a5 the second and third categories are subject to additional consump- 


- tion taxes of 30 and 50 per cent, respectively. Prior to October 1948, 
19 no surcharges were levied against imports. No changes were made 
- in the buying rate and all exchange proceeds derived from trade 

2 continue to be sold at the official buying rate. Since 1935 most 
a 


foreign exchange transactions have been conducted with the Na- 
- tional Bank of Costa Rica at the official rate. The free market has 
_ been restricted primarily to non-trade transactions. 

16.8 §GOLD AND FOREIGN Assets: Data at end of period indicated. National 
ai Bank: Data refer to the Issue Department only. Foreign Exchange 

is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 








ty: of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 
947 Ep . said 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of colones): 
le 
4 1938 1946 1947 
i Credit Debit Credit Debit Credit Debit 
Current Account 
Exports f.o.b. and imports c.i.f... 84.9 74.8 122.7 202.5 198.1 296.2 
Nonmonetary gold. ; 3.1 — -2 —_— .3 — 
Foreign travel ; 4.0 4.6 ' 12.9 10.7 7.9 
Investment income.... ‘ 10.5 8.8 23.2 
tric Other services : 4.4 1.6 20.8 3.0 4 8.0 
Private donations. . ; ae 5.5 2.4 6 4.3 
ee eee i — 1.6 _ a _— 
di- oo . 96.4 97.0 145.3 229.6 211.2 339.6 
ee and Monetary Gold 
-rivate: 
Direct investments. . . : —_ 2 40.0 —_— 70.3 — 
her Other long-term — 2 — 1.5 — .6 
of Short-term. . é saw ee 20.8 a 89.4 —_ 
Official and banking: 
ink | Drawings on government loans 3 
and amortization. . ; 2 — 2 8 11.8 6 
Foreign exchange loans by 
3 banks ‘ _ 2 A —_ _ 1.4 
ure | Gold and dollar subscription: 
IMF, IBRD ; — — — 2 — 1.8 
the § Repayment of short-term 
ht credits to U. S. agencies. . . —_ _— —_ 1.7 _— 7 
4 Foreign exchange _ 2.9 —_ 8 _ 10.6 
na- | Monetary gold _— 9 22.5 — — 2 
me § Total 2 4.4 83.9 12.1 171.5 15.9 
her & Errors and Omissions. . 4.8 _— 12.5 — — 27.2 


‘ Included in “Other services.” 


Gold Production: Data are gold exports. Value of Trade: Data 
are converted from original figures expressed in U. S. dollars at the 
local midpoint rate and at par value since it has been established. 
1948 data include gold and bank notes. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United States..... 45 46 74 76 United States.... 42 49 77 80 
United Kingdom... 20 25 1 2 le 23 20 _-_ — 
GOPMOET 6 oc ccecs 19 19 — — 
Coffee Beans..... 53 49 46 47 
Bananas......... 26 28 31 24 
CONE ccccesvsces 12 8 6 7 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 
to the Issue Department only, which began operations on January 
1, 1937. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


CURRENCY AND DEposits: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


PRICES: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
ticaily produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 


pesos) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports and imports (both f.o.b.).. ; 534.6 300.4 772.7 519.9 
Foreign travel a 16.3 34.3 21.9 53.2 
Freight... rer sare : ex 1.6 24.6 8 34.6 
Investment income........ ea 1.6 41.9 1.0 75.0 
Other..... tatectdewake ‘ ewe 13.6 24.4 25.4 21.7 
Total ; ; ; 567.7 425.6 821.8 704.4 
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1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Capital and Monetary Gold 
Private: 


PR con oakib keen cs vate j — 10.5 — 10.4 
Short-term (net paws wa keko ‘ — 32.3 — 2.5 
Official and banking: 
Loans and amortization 5.4 6.3 - 6.7 
Gold subscription: IMF, IBRD - 12.5 
Short-term liabilities. . —~ 11.3 63.1 
Short-term assets. . — 20.3 83.2 
Monetary gold...... - 35.0 -- 53.0 
Total 5.4 116.4 63.1 168.3 
Errors and Omissions — 31.1 _ 12.2 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United % tates 81 76 67 52 United States 69 71 84 78 
United Kingdom... 11 14 18 13 


Sugar, Molasses... 78 78 86 90 
Tobacco and 
Products... ; 8 9 5 5 


Volume of Trade: Exports include reexports and imports include 
all arrivals other than direct transit and trans-shipment trade. 
The indexes are constructed by chaining relatives for each year 
calculated by the “Ideal Formula.’”’ Exports cover 87 per cent and 
imports 66 per cent of the total value of trade in the period 1935 /39. 
Raw sugar exports amounted to 2.6 million metric tons in the base 
period, 1935/1939. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PRICES: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. 
Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of 
food in Havana weighted according to 1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1935/39 =100: 1946/47, 157; 1947/48, 151. National In- 
come: 1943, 707.5 million Cuban pesos. 


CZECHOSLOVAKIA 


EXCHANGE RaTeEs: Annual or monthly averages. The current buying 
and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as .10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 
Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 and 1947 totals include the following estimated 
UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.80, re- 
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PRICES AND WAGES: Wholesale Prices: As of the first of each month 


Perso! 

















spectively. Latest data shown are not adjusted to exclude goj Gover 
Distribution of Total Value of Trade by country and by commodity. Capit 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 194 E: 
United Kingdom... 9 4 6 4 United Kingdom 6 5 12 19 
Other Western Other Western ant 
Europe 47 46 55 35 Europe....... 48 46 45 )EN M 
U.S.S.R 1 38 5 16 US.S.R a : oe 
Other Eastern Other Eastern CHANG 
Europe 18 19 15 28 Europe. we. 14 17) 18) gy BEXCHAD 
United States 9 6 4 3 United States..... 9 10 10 § the | 
Textiles & Clothing 25 13 14. Cotton. 9 6 8 belo’ 
Metal Goods y 18 17 Wool 7 6 8 ate 
Mach. & Vehicles... 9 17 20 Other Textile re 
Glass & Ceramics 9 13 9 Fibers paar ae 6 4 spre: 
Paper & Wood Mfrs. 5 5 5 Hides & Leather... 6 5 5 o 
Leather Footwear & Mach. & Vehicles... 5 6 4 « 0e 
Gloves 4 7 3 7 Coal, Petroleum 5 6 4 
Non-ferrous Metals 5 5 5 ‘OLD AN 
Volume of Trade: Quantities valued at 1937 prices. Indexes cove te 
total trade and are adjusted for seasonal variation. o 7 
in 
ASSETS OF THE NATIONAL BANK: Data at end of period indicate mill 
Government Credits refer to the occupation account. The Na REIGN 
tional Bank is forbidden by law to make loans to the Government 
The figures shown represent claims against the Reichsbank throug Vali 
July 1947; and against the Currency Liquidation Fund thereafteff hor 
The Currency Liquidation Fund established in August now hold com 
the Czechoslovakian claims against the Reichsbank, and the Na 
tional Bank’s blocked deposits have been transferred to it. 
Unit 
° ° ° Gerr 
CURRENCY AND Deposits: Data at end of period indicated. Cu Othe 
rency refers to banknotes, Treasury notes, small paper money, ani oan 
coin. During the period in which banknotes were also issued i a 
° : . . * air 
Slovakia, 1939 through 1944, those issues are included. Beginni Mes 
1945 only new banknotes, small paper money, and coin are include eh! 
Deposit Money: Current account deposits in new currency ( ons 
. : is. 
other banks. Blocked Deposits: Blocked current account deposit 
of other banks. Other banks include commercial banks, joint stod 
banks, private banks, provincial banks, and post office savings in 
stitutions. Vol 


Money AND CAPITAL MaRKET: Interest Rates: Rates charged by bani T 


ing and insurance institutions for short-term credits 3.5-4.0 péliscspers 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charg§ (cry, 
by any other creditors may not exceed 4.0 per cent. Discou§ (Go 
Rates: Bills for discount may be issued only by the private secto# wh 
The rediscount rate of the National Bank has been changed De 
follows: on Jan 1, 1936 to 3.0 per cent; on Oct 1, 1940 to 3.5 pa 








ass 
cent; on Oct 28, 1945 to 2.5 per cent. The National Bank rate fi the 
advances on collateral was established on Oct 28, 1945, at 2.75-3.7 M: 





per cent. The bond and share markets in Czechoslovakia hay 
been closed since May 5, 1945. 
















m: 
From 1939 to 1945, the index relates to Bohemia, Silesia, ant of 
Moravia only. The general index is an unweighted geometri tic 
average of 69 price items. Cost of Living: Based on prices of 1( URRE 
commodities of which 35 are foodstuffs, collected in Prague ant TT 
weighted according to the expenditures of a worker’s family of re 
persons. Wages: Hourly rates in manufacturing and mining. th 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Th be 
index includes electric power output. It is not adjusted for seasoné T 
variation. Agricultural Production: FAO index, 1934/38 =100 an 
1946 /47, 80; 1947 /48, 62; 1948/49, 80 (Estimate by ECE). Na D 
tional Income: At factor cost. Data for 1939 to 1944 refer t§joypp 
Bohemia and Moravia only, also excluding border districts tempor C. 
arily incorporated into Germany. Data for 1946 and 1947 diffe ti 
from the concepts used for previous years’ extimates by the et ut 
clusion of the amount of employers’ contributions to social in d: 
surance, included in the earlier data. National Income: At marke ar 






prices (in billions of korunas): 
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1937 1946 1947 1948 
52 


Personal Consumption Expenditure ae .5 144.5 176.5 183.4 
Government Consumption Expenditure... . ; 8.2 41.0 42.5 48.1 
Net Domestic Capital Formation 4.1 -1.0 14.0 30.0 
Capital Formation Abroad —.2 ~ —3.3 2.2 
Less: Unfreezing of Blocked Accounts. . — -9.3 -6.3 -—5.5 
Mics nckh iets kaese ds teu ae 64.6 175.1 223.4 253.8 


‘Export surplus of goods and services. 


WENMARK 


FYCHANGE RATES: Annual or monthly averages. On April 1, 1947, 


the buying rate was officially established at 2 oere per U. S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 


0LD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 
in the U. S.: As of June 30, 1947, ofticial holdings amounted to 17 
million dollars, private holdings to 35 million. 


OREIGN TTANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 53 56 927 30 United Kingdom.. 38 35 22 26 
Germany we e|h|COU6w SS 2 2 Germany. aa 3 4 
Other Western Other Western 
Europe....... . 18 14 434 Europe......... 19 20 33 $1 
United States. 2 1 4 5 United States..... 5 8 20 14 
Dairy Products.... 33 36 27 37 Coal, Petroleum & 
Meat and Products. 26 27 13 10 Products....... 15 15 18 17 
Vehiclesincl. Ships. 6 7 FA) Sree a: a oe 
Live Meat Animals. 5 5 7 eS oi dane ss 9 6 2 5 
Machinery........ 4 5 7 9 Machinery and 
PG Race tae w kh 2 2 7 7 Vehicles........ 8 10 18 13 
Iron & Steel Mill 
Products....... 7 7 8 8 
Wood, Paper, and 
Pe acerKseens 6 7 #10 9 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Import quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Credits to Government: From 1940 through 1944 includes “‘Danish- 
German Clearing Accounts” and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “Government Regulation Account.’’ Non-Government Credits: 
May include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


URRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


“OVERNMENT FINANCE: Data for fiscal years beginning April 1. 


Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
une National Bank into one account. In order to separate these 
data, adjustments have been made on the basis of the deposit 
accounts ot the Ministry of Finance with the National Bank. Net 


Borrowing: Net increase in public debt plus special short-term 
borrowings less extraordinary amortizations. Treasury bills have 
been added to these data. Decrease in Cash: Cash and security 
holdings to which deposits with the National Bank have been added. 
Debt: Data at end of fiscal years. Consolidated debt to which 
Treasury bills and other short-term borrowings have been added. 
Occupation Account: Government Regulation Account of the 
National Bank, prior to 1945 consolidated with Danish-German 
Clearing Account and Occupation Account, has been guaranteed 
by the Government. It comprises mainly advances of the Central 
Bank to the German Occupation Authorities. 


MONEY AND CAPITAL MARKET: Government Bond Yield data are for 


3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 


National Bank Rate 
Date of Change Rate 
Nov 19, 1936.. 
Feb 23, 1939 
Sept 20, 1939, 
Oct 10, 1939... 
May 22, 1940 
Oct 15, 1940, 
Jan 15, 1946... 


Commercial Banks Rates 
Date of Change Rate 
Nov 19, 1936. 4.0 and 6.5 per cent 
Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1939. 4.5 and 6.5 per cent 
Oct 10, 1939...... 5.5 and 7.0 per cent 
Oct 15, 1940. . 4.0 and 6.0 per cent 
Jan 15, 1946...... 3.5 and 5.5 per cent 


4.0 per cent 
3.5 per cent 
. 4.5 per cent 
5.5 per cent 
4.5 per cent 
4.0 per cent 
. 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at |!» per cent 
below the discount rate. Share Prices are averages of the monthly 
high and low prices of 21 industrial shares. 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 


as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Butter: Wholesale 
price in Copenhagen. Price in base year 1937: 102 Danish kroner 
22.2 U.S. dollars) per 100 pounds. Cost of Living as of the first 
of the month. Wages: Hourly earnings in all activities other 
than agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 percent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. FAO index, 1934/38 = 
100: 1946/47, 94; 1947/48, 76; 1948/49, 100 (Estimate by ECE). 
National Income: At factor cost. National Income at 1935 Market 
Prices: Domestically produced. Gross National Product: At 
market prices (in billions of Danish kroner): 





1938 1947 1948 

Consumer expenditure............ ; 5,459 12,930 13 629 
Government expenditure (excl. investment) , 635 2,045 2,047 
Gross domestic investment............... aa 1,410 3,450 4,150 
Net foreign investment..............-- anes 70 —413 — 270 
MRR Rin 44 naeeene ute enesrusedaennat’ 7,574 18,012 19,556 


DOMINICAN REPUBLIC 


EXCHANGE RaArEs: The first Dominican pesos were circolated in October 


1947. Since February 1, 1948, the peso has been the only legal 
tender currency in the Republic. Prior to October 1947 the only 
notes in circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are- virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. 


CURRENCY AND DEPOSITS: 


NATIONAL INCOME: 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 





1939 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b. 19.3 11.7 67.4 27.7 78.5 53.5 
Transportation....... ere - 1.4 .8 2.3 8 2.3 
Investment income............ 4.0 3 15.6 2 18.4 
Other services................ .8 3.7 aoa 7.3 2.9 7.2 
Private donations........ mt 7 .8 well .8 | 
Total 20.3 21.5 72.0 54.0 83.2 82.5 
Capital and Monetary Gold 
Private: 
Direct investment... . : a ~ 7.6 5 9.1 a 
Amortization — 3 — 3 — 3 
Holdings of dollar notes. . . —_— 2 — 2.8 5.6 —- 
Other short-term (net = 20.0 — 11.0 
Official and banking: 
Repayment of debt (net). . — p =~ 1.3 —_ 12.0 
Short-term assets......... 1.3 3D ~ 6.2 —_ 
Monetary gold 3 - 2.0 —_ — 
Total... 2.3 7 8.1 6.5 20.9 23.4 
Errors and Omissions - 4 4 - ey — 


1 Including unrecorded private capital movements. 


Value of Trade data for imports include indeterminable amounts of 
I 
gold. Distribution of Total Value of Trade by country and by com- 
modity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom 30 12 41 26 United States 52 54 78 
o 9: 


United States 32 32 25 37 Japan 13 11 - 
France i4 8 1 

Canada -- 10 20 

Sugar 60 61 62 3 

Cacao 14 14 16 21 

Coffee Beans 10 7 a 7 

Leaf Tobacco 1 3 5 5d 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 110; cacao, 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations in October 1947. 


Other Banks 
are the Government-owned Banco de Reservas and branches of the 


Royal Bank of Canada, and of the Bank of Nova Scotia. 


Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 


collected in Ciudad Trujillo. Weights are based on consumpt‘on 
in 1941. Sugar: Price in base year 1937: 1.32 Dominican pesos 
(1.32 U. S. dollars) per 100 pounds. Cacao: Price in base year 
1937: 5.85 Dominican pesos (5.85 U. S. dollars) per 100 pounds. 
Coffee: Price in base year 1937: 7.26 Dominican pesos (7.26 U. S. 
dollars) per 100 pounds. Cost of Living in Ciudad Trujillo. Wages: 
Daily rates of unskilled workers in manufacturing industries. 


National Income: At factor cost. National In- 
come by Industrial Origin: At factor cost (in millions of Dominican 
pesos) : 

1940 =: 1941 1945 1946 


Agriculture 





ee Pate hae ake we ees 34.5 39.9 71.8 73.8 
Manufacturing............ cee thSinekaekes 11.0 8.8 28.0 28.9 
Trade... ae ce care ; 22.0 25.0 35.7 37.7 
Government.......... tehane kiwis i : 6.5 6.9 13.8 14.4 
DE cata thus honk sey ios ie 14.5 15.6 25.2 25.5 

PELs ea Cenk cde sebaskes ins etese ness 88.5 96.1 174.5 180.4 





ECUADOR 


EXCHANGE RATES: Annual or monthly averages. The current exchange 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. 8. 






rate system consists of an Official and a Free rate plus a system of 
taxes and surcharges on trade transactions. The basic officia] 
buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar. 
The effective rate for all export proceeds, however, is 13.13 sucres 
per U.S. dollar (13.40 less a2 per cent tax). 
to a basic tax of 1.54 sucres per dollar. 







All imports are subject 
Thus the effective rate for 
essential imports is 15.04 sucres while semi-essential imports are 
subject to an additional surcharge of 5 sucres making the effective 
rate for all such transactions 20.04 sucres per dollar. Luxury 
imports are subject to the same total tax and surcharge of 6.34 
sucres, but must be conducted at the free rate of exchange. Cer. 
tain authorized non-trade transactions may be conducted at the 
rate of 15.04 sucres. The majority of non-trade transactions, 
however, are conducted at the Free Rate and are not subject to the 
taxes or surcharge. 












The current official buying and selling rates were established in 
November 1944. At the same time a 2 per cent tax was imposed on 
all exchange transactions and the effective rates thus became 13,13 
and 13.77 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.04 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.04 sucres by the imposition of a fur- 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
imposed on all export and import permits, so that, in effect, there was 
no change in the actual rates of exchange applying to merchandise 
transactions. The present system of effective selling rates for 
various classes of imports was established in June 1947. 


















Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 


amounted to 13 million dollars, private holdings to 4 million. 








dollars): 





1938 1946 1947 








Credit Debit 











. Credit Debit Credit Debit 
Current Account 














































Exports and imports (both f.o.b.).. 0... can 38.5 31.0 44.7 45.9 
Nonmonetary gold er 2.1 — 2.2 - 
Foreign travel. eewinnecn eae ie ae ok 3.7 — 2.7 
Transportation sekeusBaanes ee aa 5 8.0 .6 10.9 
ES er ee 2.3 7 3.4 1.6 
ES iam kSue dent Oondwceneeee 1.8 2.9 iv 2.4 
Total at ae 45.3 46.3 52.6 63.5 
Capital and Monetary Gold 
Seer SRUMMROE SS cekecesases Aalard ie. S.i “= 6.7 - 
Short-term assets .7 —_ — 1.0 
Official and banking: 
Gold subscription, IMF, IBRD er —_— at — 1.3 
Borrowing and amortization. .. 1.5 1.43 8 3 
Short-term assets (net) — 4.6 10.0 - 
Monetary gold.......... —_— m | 1.1 - 




















Total ; 10.3 
Errors and Omissions 








! Excluding income of foreign mining companies. 

? Amount by which receipts of foreign exchange from foreign mining companies and 
imports of these companies paid for with their own foreign exchange exceeds reported 
exports of these companies. 


2 Includes an investment of 1 million dollars in the Gran Colombiana Merchant 
Fleet. 





























Value of Trade: Data for 1948 represent trade through port of 
Guayaquil only. Distribution of Total Value of Trade by country 
and by commodity: 














Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 





















































Germany 25 22 — — _ United States 39 35 71 «73 
United States 25 21 40 35 Germany . 24 24 _- -— 
France 14 10 1 — United Kingdom. 10 8 7 6 
Venezuela —_ 2 14 4 
Philippines _-_ —- — 18 
Cacao 34 29 32 39 
Coffee 17 12 7 8 
Crude Petroleum 15 20 3 5 
Rice. . , ‘ _ 8 34 41 
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Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
14.2 thousand metric tons in the base year, 1938. 


\ssETS OF THE CENTRAL BANK: Data at end of period indicated. 


\ssETS OF OTHER BANKS: Data at end of period in licated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales, 


(CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits are time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


\ONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


6 principal export com- 
Prices of 10 


PRICES: Export Goods: Weighted mean of 
modities, priced in Guayaquil. Wholesale Prices: 
foodstuffs and coal in Quito. 


PRODUCTION: The index of Petroleum Production is based on an annual 
output of 286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Annual or monthly averages. Official buying and 
selling rates of 4.1400 and 4.1266 U.S. dollars per Egyptian pound 
were established on July 14, 1947, when Egypt left the Sterling Area. 
Prior to July 14, 1947, U. S. dollar quotations were based on buying 
and selling rates for dollars in London converted on the basis of 97.5 
piastres per pound sterling. 


GOLD AND ForREIGN ASSETs: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of th> National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Exchange: Holdings are virtually all sterling. 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official hoidings amounted to 
3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom 32 33 14 29 United Kingdom... 22 23 22 22 
Germany 8 11 2 1 Germany 11 10 - 
France 11 8 12 10 United States 6 9 ll 8 
Italy 6 6 14 4 
India 5 5 15 16 Cotton and Woolen 
Fabric 13 10 8 6 
Raw Cotton 76 7A 76 79 Other Textiles 7 9 13 12 
Rice 3 2 7 ll Coal, Petroleum 
and Products 12 12 9 6 
Machinery and Ve- 
hicles 11 13 16 16 
Metals and Mfrs 11 10 8 8 


Fertilizers 9 8 6 ° 


\SSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


Currency: 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bill rates are average yield on end of 
month tender. 


PRICES: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U. S. dollars) per 100 
pounds. Cost of Living in Cairo. 


PRODUCTION AND NATIONAL INCOME: Cotton 
thousand metric tonsin 1937. Agricultural Production: FAO index, 
1934 38=100: 1946/47, 104; 1947/48, 104. National Income: 
1939, 220 million Egyptian pounds. 


Production was 495 


EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El] Sa!vador has no exchange controls. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Centra) Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United States 60 61 71 77 United States 40 47 71 78 
Germany 12 10 Germany 31 21 - 
Norway 7 10 ~~ 2 United Kingdom 11 9 3 2 
Coffee. 95 92 81 85 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons or about 96 per cent of total exports in 1937, the base year. 


ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
vario de El Salvador. 


CURRENCY AND Deposit; Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 

Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador. 
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ETHIOPIA 





1944 1945 1946 1947 1948 1949 


Gold and Foreign Assets June 
STATE BANK Millions of U.S. Dollars 
10 Gold 6 1.7 1.8 
11 Foreign Exchange 11.6 1.3 1.0 2.8 6.1 
12 Foreign Investments 13.1 11.0 10.8 10.8 
13 Total 11.6 17.3 12.6 15.3 18.7 
Foreign Transactions 
VALUE OF TRADE Millions of Ethiopian Dollars 
20 Exports 26.1 32.3 19.7 69.1 85.4 
21 Imports, c. i. f 39.1 38.2 53.7 69.0 105.0 
Assets of the State Bank Millions of Ethiopian Dollars 
$0 FOREIGN ASSETs t 28.9 i3.5 31.3 38.1 41.8 
DomMESTIC CREDITS 
31 Government 6.6 15.1 30.6 34.6 38.6 
32 Business and Individuals 2.3 7.8 13.9 11.5 12.2 
33 Total 8.9 se.o 14.5 i6.1 50.8 
Currency and Deposits 
MONEY SUPPLY Millions of Ethiopian Dollars 
50 Currency 19.4 1.8 55.4 61.9 65.6 
51 Deposits 16.3 26.6 21.463 22.3 26.5 





+t Equivalent to line (13). 


EXCHANGE Rates: The legal currency is the Ethiopian paper dollar 
valued at 2.48447 Ethiopian dollars per U. S. dollar. The paper 
dollar was first introduced in July 1946 to replace the Maria Theresa 
dollar (silver coin) which had circulated prior to the Italian inva- 
sion. Maria Theresa dollars were exchanged for Ethiopian dollars 
at the rate of 1 Maria Theresa dollar to 1.50 Ethiopian dollars. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 











dollars): 
1937 /38 1945 /46! 1946 (47! 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b.) is 51.7 32.6 76.5 48.1 
Nonmonetary gold (net)....... : 7.6 — 7.8 — 
Re eer ‘ oa — 21.8 — 27.6 
Other current items........... ; 3.2 6.6 2.1 6.2 
Total 62.5 61.0 86.4 81.9 
Capital Account 
Official and banking: 
Foreign securities............. eee cet. — 32.8 9 _— 
Loans and amortization........ ere ae 3.2 — 3.1 2 
Gold subscription to IBRD.... ; sats _— a — = 
Short-term assets (net)........ sate oe 30.5 _- 3.1 —_— 
Total Se Gueid ; 33.7 32.9 Wee 2 
Errors and Omissions a — 2.3 —_ 11.4 


1 Years ending September 10. 


Value of Trade: Data refer to fiscal year ending September 10, and 
are not adjusted to include silver. 


ASSETS OF THE STATE BANK: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND 


EXCHANGE RATES: Annual or monthly averages. On July 4, 1949, 
Finland established a new rate of exchange of 160 markkas per U.S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In addition to the holdings of the Bank of Finland the Treasury 
held the following amounts (in millions of U. S. dollars at the end 
of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 15 million dollars, private holdings to 8 million. 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkag); 


The 


inde’ 
1938 1946 1947 Val 
<cittliinddatglataaae Gebcaaamndaais tliat alu 
Credit Debit Credit Debit Credit Debit 
Current Account expo 
Exports (f.o.b.) and imports (c.i.f.) 8,425 8,505 31,875 25,615 53,745: 48 019 total 
Transportation 1,070 345 2,360 770 4,890 2,199 
Insurance 185 195 760 700 1,295 1,435 aver 
Investment income 20 170 885 1,209 : 
Government 20 35 30 150 71 160 price 
Other services 260 280 280 220 530 365 In ir 
Private remittances 100 20 1,420 1,380 ~ 
Reparations — —_— — 8,775 — 10,405: 
UNRRA — — 420 _ 15 — Bpropuct 
Total 10,080 9,550 37,145 37,115 61,926 63,704 publ 
Capital and Monetary Gold weig 
Private capital (net — 425 752 — 3,412 on ‘ 
Official and banking: seas 
Sale of vested assets _— _ 190 — — ‘ei the i 
Drawings on loans a= - 9,225 4,650 . 
Amortization -— 365 — 52 — 720 adju 
Other long-term — 25 300 — mes 95 * 
Clearing agreements (net 2 -- — 822 — 2,187 Agri 
Other short-term 83 364 618 4,577 3,488 8,947 1947 
Gold — = 434 _ — _ 
—- —— — ———— ——  !?/ mar 
Total 85 1,179 11,519 5,451 11.550 11,879 


Errors and Omissions 564 -- — 6,098 2,107 a 
Excluding German assets transferred to USSR. 
Includes other contractual repayments. 
Value of Trade: Data refer to exports of home-produced goods and 
imports for home use. 
country and by commodity: 
Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 43 43 24 23 


Per Cent of Total Imports 
1937 1938 1947 194% 
United Kingdom 19 18 14 13 


Germany . 15 — l Germany ; 16 18 3 4 
United States. . 8 9 9 8 Sweden ; 11 11 5 5 
USS.R.. 1 1 29 29 United States - - 10 23 10 
U.S.S.R ; 2 1 8 10 
Wood and Mfrs 45 40 37 36 Mach. & Vehicles.. 17 17 16 14 
Wood Pulp....... 25 26 = 21 25 Textiles incl. Ap- 
Paper and Prod 14 1 21 20 parel 13 13 8 10 
Mach. & Vehicles... — — 12 13! Iron, Steel & Mfrs. 13 11 13 13 
Coal, Petroleum, & 
Prod.. ae 9 9 13 16 
Grains. . 4 3 11 9 


1 Chiefly reparations. 


Volume of Trade: Indexes are derived from the Unit Value Indexes 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND DEposits: Data at end of period indicated. 
Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


Currency: 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 
the Bank of Finland has been changed as follows: 


Date of Change Rate 

See BGR bc kau tees 4.00 per cent 
Jan 6, 1947.. 4.50 per cent 
Dec 13, 1947. 5.25 per cent 


Date of Change Rate 
Feb 6, 1948 ... 7,25 per cent 


UE i ND os 6 ne dei 6.75 per cent 
July 1, 1949......... 5.75 per cent 


a 


Share Prices: Monthly averages of daily prices for 10 industrial 
shares. 


os 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 
Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The & 
index covers 72 per cent of the total value of consumption in 1939. 


FRAN! 


Distribution of Total Value of Trade by EXCHAN' 


194! 
Offi 
vert 
con 
ave! 
tern 
atin 
elin 
fror 

U 
are 
exp 
rate 
cha 
exp 
act 
at | 
tra! 
frei 


( 
cur 
apy 
oth 
Fre 
fra 


cor 
dol 
bey 
du 
an 
Th 
the 
rat 


rat 
the 
rat 
res 


an 


ac 


th 





dexes 


cated. 


Other 
avings 
opera- 
s, and 


‘ency: 
r esti- 
S, @X- 
sits in 
of the 
* Sup- 
y, less 
eposit 
D0sits. 
nk of 


ate of 


The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Prices weighted by 1935 quantity of trade. The 
export index covers 84 per cent and import index 62 per cent of 
total value of trade in 1935. Monthly indexes represent the 
average prices of the current year to date compared to the average 
prices of that part of each year from 1926 through 1935. Wages: 
In industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 
the index is weighted by the gross value of 1938 production and not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: FAO index, 1934/38 =100: 1946/47, 72; 
1947 /48, 71; 1948 /49, 80 (Estimate by ECE). National Income: At 
market prices. 


FRANCE 


EXCHANGE RATES: Annual or monthly averages. Since October 16, 


1948, France has employed an exchange rate system in which the 
Official, Free, or Average rates apply to all transactions in con- 
vertible currencies. Transactions in non-convertible currencies are 
conducted at rates determined, in most cases, on the basis of the 
average franc /dollar rate and the par value of these currencies in 
terms of the U.S. dollar. This system involves the use of a fluctu- 
ating effective rate of exchange for most transactions but practically 
eliminates the system of disorderly cross rates which had prevailed 
from January 1948. 


Under the present system, transactions in convertible currencies 
are conducted at the following rates: (1) Official—50 per cent of 
export proceeds must be sold to the monetary authorities at this 
rate and, likewise, 50 per cent of import requirements may be pur- 
chased at this rate. (2) Free—used for the remaining 50 per cent of 
export proceeds and import requirements. Most financial trans- 
actions, notably financial transfers and tourism, are also conducted 
at this rate. (8) Average—effective rate for all import and export 
transactions. This rate also generally applies to insurance and 
freight. 


On June 10, 1949, the Belgian franc was added to the list of 
currencies quoted on the free market and the system of rates now 
applicable to transactions with Belgium is identical with that of the 
other convertible currencies. Prior to this date the Belgian franc / 
French franc rate was determined on the basis of the average dollar / 
franc rate as described below. 


Transactions, both commercial and non-commercial, in non- 
convertible currencies are conducted at rates pegged to the franc / 
dollar rate as follows: a rate is fixed for each currency at the 
beginning of the month on the basis of the average dollar rate 
during the 7 working days before the 28th of the preceding month 
and the par value of each currency in terms of the U. S. dollar. 
This rate is applicable for the entire month unless the free rate for 
the U. S. dollar varies by 5 per cent or more from the average free 
rate during the base period. In such cases the rate is subject to 
immediate revision and the new rate is based on the free dollar 
rate on the day of the revision. If at the beginning of any month, 
the new rate calculated differs by only 2 per cent or less from the 
rate in effect, the prevailing rate is maintained for the month. The 
result of this system is that the Average of the official and free 
market dollar rates is essentially the effective rate for most exports 
and imports. 


While the rates in the free market may change from day to day in 
accordance with supply and demand, the demand is controlled by 
the issuance of licenses for authorized transactions by the Office des 
Changes. The Bank of France has also engaged in both purchases 


and sales on the free market at various times. Quotations for the 
currencies on the free market, and their cross rates with respect to 
the U. S. dollar, have been as follows: 


FREE MARKET QUOTATIONS 
U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian 
Dollar Escudo Franc Franc Escudo Franc Franc 


Cross RATES 


(French francs per unit) 


1948—Feb 2.. 314.00 12.52 _ 
Mar 305.20 12.09 _ 
June 306.20 12.18 76.40 
Sept 307.40 12.34 78.40 
Dec 314.80 12.63 79.15 24.92 977 
1949— Mar 318.60 12.77 79.85 24.95 990 
June 329.40 13.15 83.45 _ 25.05 .947 
July 329.80 13.12 82.65 .50 25.14 990 43.97 
Aug 330.50 13.13 83.20 51 25.17 972 44.01 
Sept 330.60 13.12 83.25 50 25.20 971 44.08 
330.40 13.09 83.30 50 25.24 -966 44.05 


(Units per U. S. dollar) 


25.08 _ 
25.14 _ 
25.14 .008 
24.91 .921 
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The system of orderly cross rates established in October 1948 was 
partly abandoned on April 1, 1949, when a new lira /franc rate of 
1.80 lire per franc, based on the free rather than the average rate 
was established. Lira/frane rates previously in effect that were 
based on the average rate had been as follows: 2.20 lire per franc 
from March 20 to October 31, 1948 and 2.15 lire per frane from 
November 1, 1948 to Merch 31, 1949. Since February 23, 1948 
traveller’s checks in Belgian francs have also been exchanged for 
French francs at rates based on the free dollar rate in Paris. 


For the period January 26 to October 16, 1948 the following system 
of exchange rates prevailed: (1) Official rate—applied to all foreign 
exchange transactions in non-convertible currencies, to imports of 
“‘basic’”’ commodit‘es for U. S. dollars, Swiss francs, and Portuguese 
escudos, and to 50 per cent of authorized “non-basic’’ commodity 
imports and 50 per cent of export proceeds from these convertible 
currencies. (2) Free rate—applied to that 50 per cent of convertible 
currency proceeds not sold at the official rate and to the 50 per cent 
of exchange for “‘non-basic’”’ imports from the convertible currency 
areas which could not be purchased at the official rate. Until April 
authorized imports of ‘‘non-basic’’ commodities from these areas 
were financed entirely at the Free rate. (3) Average rate—effective 
rate for all trade transactions conducted in dollars, escudos, or 
Swiss frances, except imports of “basic’’ commodities. 


Prior to January 26, 1948 all exchange transactions had been con- 
ducted at single official buying and selling rates (118.90 and 119.30 
frances per U. S. dollar since December 26, 1945). 

In those French overseas territories (C.F.A. zone and American 
territories) where the system of the average rate for convertible 
currencies was not introduced in January 1948, commercial trans- 
actions with foreign countries were and continue to be effected at 
the official rate. In the same territories financial transactions in 
convertible currencies were and continue to be conducted at the 
free rate. However, under the system established in October, 
financial transactions of these areas in non-convertible currencies 
are effected at the average rate as in metropolitan France. On 
March 22, 1949, the par value of the Djibouti france of French 
Somaliland was changed from 126 to 214.39 frances per U. S. dollar, 
at which rate all transactions are conducted and the exchange sys- 
tem of French Somaliland was dissociated from that of the metro- 
politan franc area. In the French possessions in India and the 
French colonies of the Pacific, the official rate continues to apply 
to non-commercial as well as commercial transactions with foreign 
countries. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include 75 
tons of gold in custody with the Federal Reserve Bank of New York. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of metropolitan France only. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. 
comprise all banks included in the census of the Bank Control Com- 


FOREIGN TRANSACTIONS: Balance of Payments for Franc Area (in 


millions of U. S. dollars): 
1946 1947 1948 


Credit Debit Credit Debit Credit Debit 








Current Account ' 








Exports and imports (both f.o.b.)... 526 2,612 1,093 2,497 1,082 2,510 
Foreign travel 22 41 57 51 97 25 
Transportation * ace 21 267 104 427 45 318 
Investment income 93 21 148 68 146 14: 
Government 2 47 2 48 42* 110: 
Workers’ earnings 10 45 14 69 8 88 
Other services and private donations 114 141 144 90 235 358 
Official donations 
Interim aid and ERP — — — — 754 _— 
Drawing rights. — — — —_— 66 1 
Total. 788 3,174 1,562 3,250 2,475 3,424 
Capital and Monetary Gold 
Private: 
Investments... . : 10 13 5 15 114: 52: 
Trade credits peeels — —_— 81 — 32 31 
Official and banking: 
Gold and dollar subscriptions: 
IMF, IBRD — 11 -— 80 — — 
Long term not otherwise speci- 
fied. . : 37 _ 151 —_— 43 13 
Drawings on loans in 2a -— 883 =) 
Amortization em 11 229 8 32> 424 3 
Payments agreements (net) 92 — 64 —} 
Use of IMF resources —_ —_ 125 _- — — 
Movements in foreign hold- 
ings of francs (net) 76 oe — 34 168 — 
Requisitioned private holdings 
of foreign exchange 200 _ 183 7 
Foreign exchange reserves... . 232 — — 93 > 350 42 
Monetary gold. . 706 ame 438 --) 
a 2,644 253 1,938 254 1,131 175 
Errors and Omissions : — 5 4 —_ —_ 7 


1 In the 1946 estimate all non-trade transactions of dependent overseas territories 
with the rest of the world (including a small amount of capital transactions) are 
included in ‘‘other’’; in the 1947 estimate transactions of these territories have been 
allocated to the appropriate items; in the 1948 estimate only the net contribution of 
exchange to these territories is available and this figure, amounting to 208 million 
U. S. dollars, is included in “‘other.”’ 

? Includes insurance on imports. 

3Investment income excludes and government expenditure includes interest 
payments on the public debt. 

* May include some capital transactions. 

* May include official transactions. 


Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion francs. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of a dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Algeria . 4 12 14 16 =Algeria.... 9 11 10 13 
Other French Other French 
Territories..... 15 15 26 29 Territories..... 15 17 15 17 
Belgium- United States ; 9 il 26 16 
Luxembourg... 13 14 12 


United Kingdom. 11 12 7 8 


1937 1938 1946 1947 


ThreadandCloth 13 14 18 = 22 
Machinery and Ve- 


hicles..... oo 12 17 22 
Chemicals and 

Products. ... 9 9 12 10 
Wool . ta 7 5 2 2 
Iron and Steel. . . 7 8 2 2 
Wine and Liquor 5 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946. new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 


1947: Exports, 46 and 88; imports, 100 and 104. 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 
period indicated. Advances: Provisional advances to the Govern- 


ment. 
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Other Banks 


mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. This coverage excludes the 
Bank of France, Credit Foncier de France, Credit National, and the 
Banque d’Algerie; but includes agencies of foreign banks in Frang 
and metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industria] ¢ 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de |’Industrie en France) representing approxi. 
mately 50 per cent of the commercial banking business of Frane 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the fou 
banks for earlier years are as follows: 


Four Large Banks 


1937 1938 1939 1940 1941 1942 1943 1944 1945 
(Billions of French Francs) 


Domestic Credits 26 29 37 55 70 84 99 108 177 
Cash 3 4 5 6 7 8 9 10 15 
Demand Deposits 30 33 42 61 76 91 107 122 203 


Cash: Vault cash, balances with the Bank of France, and _ postal 
check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation outside the Bank of France as of the last weekly 
report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. long-term data refer to 3 per cent irredeem 
able bonds; short-term data to 1 year Treasury bonds. Treasury 
Bill rates are annual and monthly averages of daily rates on new 
issues of 75 to 105 day Treasury bills. Discount Rate: The rate of 
the Bank of France has been changed as follows: 


Date of Change Rate Date of Change Rate 
Oct 16, 1936 ........... 2.0 per cent SOON ls MED oka a baa au mas 2.5 per cent 
Jan 28, 1937 ........... 4.0 per cent eS re 2.0 per cent 
os | ee 6.0 per cent et Bay MEE sesscensase 1.75 per cent 
oes sien wale 5.0 per cent oS ree 1.625 per cent 
a 9 errr 4.0 per cent Jan 10, 1947 .... 1.75 and 2.25 percen 
ME ccea a adou pa 3.5 per cent et G, BRST cosce 2.50 and 3.00 percent 
2 eee 3.0 per cent Sept 4, 1948...... 3.50 and 4.00 per cen 
ee Ee, SOP asansnsans 2.5 per cent Sept 30, 1948..............3.00 per cent 
Ot Be, EOOE sscccncscee 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 tw 
1.75 per cent for Treasury and short-term commercial bills repre 
senting sales and 2.5 per cent for other commercial paper. 01 
September 30, 1948 a uniform discount rate was declared at 3 pe 
cent. Call Money: Averages of daily rates on the Paris Exchange 
Share Prices: Averages of quotations of 122 industrial shares as 0! 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the mont! 


for 135 commodities. Prices are controlled prices as long as suc! 
controls are effective or are a balanced average of controlled ant 
free market prices. Foodstuffs represent 50 per cent of the tota 
weight. The wholesale price quoted is weighted by 1938 value 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937 


39, the official prewar index covering 109 production series, includ 
ing building, and weighted by net value of production in 1930. Thé 
figures for 1942-1945 cover 98 production series excluding building 
Beginning 1946 the figures are based on 169 production series repre 
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Germany (Western Zones) 


1937 1938 1946 1947 June 


foreign Transactions 


rT] 


2 
Ft 


VALUE OF TRADE 
In Mark 
Exports 
Imports. . 
In Dollars 
Exports. 
Imports 


1,817 
3,164 


599 
1,400 


assets of the Central Banks 


90 
1 


FOREIGN ASSETS. 
DoMESTIC CREDITS 


igsets of the Other Banks 


) 


4 


DoMESTIC CREDITS 
Government 
Business and Individuals 
Total. : 
Casm.... 


Currency and Deposits 


if 
il 
2 
is 


o 


MONEY SuPPLY 
Currency 
Deposit Money 
Total 
TIME DEposITs 
GOVERNMENT DEPOSITS... ., 


Prices 


100 
100 
100° 1122 


WHOLESALE PRICES 158 
Cost OF LIVING 


; 100 
WaGEs (Hourly Earnings) 


112? 119: 


Production 


34 40 
29 
65 
33 


60 51 
50 40 
84 78 
55 45 


100: 
100 
100! 
100: 


INDUSTRY , 
Investment Goods : 
Other Producers’ Goods 
Consumers’ Goods 


1937 1938 1946 1947 1948 June 


11936. * July /December. ? September. 


senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 1946 /47, 83; 1947/48, 75; 1948/49, 85 (Estimate by ECE). 
Gross National Product: At market prices (in billions of French 


francs): 
1946 
2,287 
337 
591 
—214 


3,001 


1947 


2,847 
491 
728 

—189 


3,877 


Gross National Product 
Consumer expenditure 
Government expenditure (excl. investment) 
Gross domestic investment 
Net foreign investment 


National Income (domestically produced): 
In current prices 
In 1938 prices 


2,460 
306 


3,178 
326 


GERMANY (Western Zones) 


EXCHANGE RATE: On June 20, 1948, the Deutsche Mark, with an official 


value of DM 3.33 per U. S. dollar was introduced as the local 
currency for the three Western Zones. The uses of the official 
conversion rate are limited, however, since most transactions are 
conducted in currencies other than the mark. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Exports are exclusive of repara- 
tions; imports include both commercial imports and those financed 
by foreign aid. Data cover Bizonal Area and the U. S. and British 
Zones of Berlin, and after December 15, 1948, the French Zone of 
Berlin. Data for 1936 are official German estimates covering the 
Bizonal Area and excluding the French Zone and Berlin. DM 
figures are derived from German customs statistics and represent 
the amounts received by the German exporter from and paid by the 
German importer to the central control agency. As these DM 
values are partly determined by the internal price level they are 
different from the foreign exchange value of the transactions (on the 


July 


170 
291 


137 


July 
—————— 1948 


——1948-— 


Aug 


223 


331 





Sept Oct Nov Dec Jan May June 


(Millions of Reichsmark / Deutsche Mark) 


206 
364 


216 
218 


2°26 


303 


(Millions of U. S. Dollars) 


58 


155 


61 63 
158 83 


67 


98 


(Billions of Deutsche Mark) 


.76 84 


.62 
8.24 8.68 9.14 


(Billions of Deutsche Mark) 


2.24 


2.90 


3.01 3.55 .80 
9.55 
2.90 


2.78 2.25 


(Billions of Deutsche Mark) 


4.18 
3.52 
7.69 


.78 


65 
55 
86 
63 


Aug 


5.36 5.88 6.02 5.32 
4.21 4.58 4.94 5.20 
9.57 10.47 10.96 52 
1.09 1.33 1.58 .86 
3.04 3.15 3.50 3.37 

(1938 =100 

179 
159 
135 

(1936 =100) 

70 7A 
61 66 
91 94 
66 70 


188 
165 


190 
165 


193 
168 
142 
75 79 
68 71 
94 99 
70 73 


Dec 


Sept Oct Nov 


import side they are substantially lower). These DM values and 
the dollar values shown are not comparable. Dollar values are not 
conversions of the DM values, but are from Joint Export Import 
Agency dollar records based largely on invoice documents recorded 
up to two and one-half months after shipment is made. Beginning 
December 1948, exports other than coal and invisibles are from 
customs (Export Control) documents processed at the time of 
shipment. Beginning January 1949 trade of the Trizonal Area is 
as follows (in millions of U. S. dollars): 


Exports Imports 
98 165 
109 171 


Exports Imports 
96 139 
94 125 


1949—Mar 
Apr 


1949—Jan 
Feb 


ASSETS OF THE CENTRAL BANKS: Data at end of period indicated; con- 


ASSETS OF OTHER BANKS: Data at end of period indicated. 


solidated for the Bank Deutscher Lander and the State Central 
Banks. Foreign Assets: Mostly credit balances at foreign banks, 
including credit balances derived from trade agreements, adminis- 
tered for the Military Government. 


Other 


Banks are all banks operating in the western zones of occupation, 
excluding the Bank Deutscher Lander and the State Central Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Bank of Deutscher Lander note circulation from September 1948, 
through February 1949, excludes DM 407 million placed at disposal 
of Currency Commission in Berlin; beginning March 1949, data 
include bank notes circulating in Berlin. Deposit Money: Free 
sight deposits in Other Banks, excluding official and interbank de- 
posits. Time Deposits: Free time and savings deposits in the 
Other Banks, excluding interbank deposits. Government Deposits: 
Deposits of all official entities in the Bank Deutscher Linder and 
State Central Banks, plus sight and time deposits of official entities 
in Other Banks. 


PRICES AND WAGES: Wholesale Prices: The index covers raw food- 


stuffs and basic industrial raw materials. Cost of Living: Based 
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on budget expenditure during the first quarter of 1949 of a worker’s 
family of four with one child below 14 years of age. Prices are 
averaged for 92 communities. Wages: Hourly earnings of male 
workers in manufacturin gindustries and construction in the Bizona. 
Area. 


PRODUCTION: Industrial Production: Bizonal Area. Includes public 


utilities. Weighted by value added of production in 1936. Not 
adjusted for seasonal variations nor for number of working days. 


GREECE 


EXCHANGE RATES. Annual or monthly averages. In October 1947 


an exchange certificate system was introduced which, in effect, raised 
the legal rate for exports and imports to about 8,000 drachmas per 
U. S. dollar and left it free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
a ‘“‘certificate of exchange’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 
made out in either U. S. dollars or pounds sterling, are negotiable 
on the open market for a limited period of time, after which they 
become invalid. Banks sell exchange only upon the presenta- 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per- 
mit imports in excess of exports, or should it wish to prevent a 
rise in the price of these certificates, it is authorized to sell certifi- 
cates against its own foreign exchange holdings. The effective cross 
rates (the official rate plus the price of the certificates) of the pound 
sterling and the U. S. dollar are as follows: 


Certificate Rate 


(drachmas per Cross Rate Per Cent of 

pound sterling) with U. S. Dollar Official Parity 
1947—Oct.... ve 25,000 $3.13 78 
eS ee 25,716 3.01 75 
1948—Mar........... 26,760 2.97 74 
June.... : 27,230 2.74 68 
| Pa ae 32,048 3.20 79 
Dis chindwawn 32,064 3.22 80 
1949—Mar........... 32,071 3.20 79 
June... 32,269 3.20 79 
July.... i 32,133 3.20 79 


Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (bothf.o.b.) 93.5 142.0: 40.9 346.0 79.4 300.6 
Nonmonetary gold............ <oe ak — 17.3 — 4.2 
































Transportation............... 9.9 _ 10.0 40.0 10.7 40.0 
Other services................ 32.3 22.7 12.9 10.6 33.1 14.3 
Private donations............. 23.7 _— 32.8 — 20.0 — 
UNRRA and post-UNRRA.... a — 210.0 — 62.9 os 
Other governmental grants..... _— _— _— — 23.9 —_— 
PiNuccs$okesese ses .. 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Monetary Gold 
PORTED, 5. angi ines eden 9.0 _ — 22.6 43.7 _ 
Official and banking: 
Loans and amortization. . . -— a 76.3 — 61.1 3.0 
Short-term balances (net) . . —_ 1.32 46.1 —_— 19.0 — 
Monetary gold........... — 2.5 9.0 —_— 4.8 _ 
DRDECeGC Coo eR as de kek ans 9.0 3.8 131.4 22.6 128.6 3.0 
Errors and Omissions. ........ a — — 1.5 3.5 _ 
1C. i. f. 


? Including a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks. 
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Value of Trade refers to exports of home-produced goods and im. 
ports for home use. In addition to commercial imports shown, non. 
commercial imports are estimated at 217 and 156 million dollars 
for 1946 and 1947, respectively. 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

Germany...... 33 40 3 ia Germany......... 30 §=630 
United States... 17 17 5% ; United Kingdom... 11 13 
United Kingdom 10 8 ; PROIER,. 6. vnvecs 1l 10 
De css abscess 6 5 United States. .... 4 
Tobacco....... 46 50 
Currants....... 10 9 
Olives and Olive 

ad ar fa 9 
Wines and Li- 

em | 5 
Hidesand Skins. 3 2 


ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: § 


Note and coin circulation 1937 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De- 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank. 
Government Deposits: Deposits of the Government and the 
International Financial Commission in the Bank of Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

TS VTE ERE ETT Ee 6.0 per cent ape Eh, TOGE 6 ckcecaaca 7.0 per cent 
ER | errr 5.0 per cent DMO UE, BOGS 5. sccaces 10.0 per cent 
hee ack esehawesee 6.0 per cent July 12, 1948........ 12.0 percent 


Prices: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manv- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Tobacco: Production 
of tobacco in the base year, 1937, was 152.8 million pounds. Agricul- 
tural Production: FAO index, 1934 /38 =100; 1946/47, 78; 1947 /48 
90; 1948 /49, 80 (Estimate by ECE). National Income: At facto! 
cost, adjusted for international comparision by subtracting emigrant 
remittances received (in billions of drachmas): 1938, 69.8; 1947, 
9,019. 


GUATEMALA 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 1.00 and 1.0075 quetzales per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 


of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holding: 
of the commercial banks ultimately belong to the Bank of Guate 
mata, on whose account all sales of gold and foreign exchange aré 
made. Short-Term Assets in the U. S.: As of June 30, 1947, officia 
holdings amounted to 12 million dollars, private holdings to 16 mil 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Until 1942, Guatemalan exports were publishe 
exclusive of duty, which was shown separately. Export daté 
herein include export duties throughout. Distribution of Tol 
Value of Trade by country and by commodity: 
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Per Cent of Total Exports 
1937 1938 1946 1947 


United States.... 63 69 87 86 
Germany 18 16 = — 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 45 45 68 75 
32 «635 ee _ 


1 11 5 
1937 1938 1947 1948 


65 61 62 

27 22 «21 
Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Unti! June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 
from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 
ment Deposits: Deposits of the Government and official entities in 
the central bank. 


Prices: Wholesale Prices: In Guatemala City. The general index is 
an unweighted arithmetic average of price relatives for 62 domestic 
and 9 imported goods. Bananas: Price in base year 1937: 1.03 
quetzales (1.02 U. S. dollars) per 100 pounds. Coffee: Price in 
base year 1937: 11.8 quetzales (11.8 U.S. dollars) per 100 pounds. 
Retail Prices: National index referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RATES: Annual or monthly average selling rate in Teguci- 
galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Figures for 1939-1948 are cor- 
rected for undervaluation of banana exports by the following 
amounts (in millions of lempiras) : 


1948—Jan....... j 
Mes :00- 


Beginning July 1948 figures are unadjusted for banana under- 
valuation. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


United States. .... 85 65 78 
El Salvador 3 6 8 
Gites ccc cuces —_— 18 5 


Per Cent of Total Imports 

1937 1938 1947 1948 

United States .. 58 62 77 79 

Japan...... ay 9 — 3 

Germany....... 10 11 2 _— 
Bananas.......... 64 64 56 
Silver 5 18 8 7 
1 7 4 


os 


Volume of Trade: Banana exports amounted to 12.7 million stems 


in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. Cash: National and foreign 
currency holdings of banks. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 
From 1937 through 1942 circulation of national currency outside 
banks; beginning 1943 circulation of national and U. S. currency 
currency outside banks and the Treasury. Deposit Money: Total 
sight and current account deposits of the Banco de Honduras, and 
total time and demand deposits of the Banco Atl Antida. 


HUNGARY 


EXCHANGE RATES: Annual or monthly averages. Current official buying 
and selling rates for cable transfers are 11.6513 and 11.8273 forints 
per U.S. dollar. The forint, with a value of .0757 grams of fine gold 
per forint or 11.74 forints per U. S. dollar, replaced the pengé as the 
currency unit of Hungary on August 1, 1946. 

The Hungarian exchange control system, established in 1931, 
was somewhat modified in December 1935 when a new system 
of surcharges and premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 
their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengé per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
millions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Germany 4 _ 
1 


Per Cent of Total Imports 
1937 1938 1947 1948 


Germany 


Czechoslovakia... . 
United States 
U.S.S.R 
Yugoslavia....... 
United Kingdom. . 


United Kingdom... 
Czechoslovakia... . 
Switzerland 


1937 1938 1946 1947 
Meat Animals and 


Machinery and Ap- 


Iron and 
Products 
Fruits and Vege- 
i caoseees 
Cotton Cloth 
Wine and Liquor.. 
Petroleum and 
Products....... = 


Volume of Trade: Quantities valued at 1938 prices. 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
In December 1947 the Nationa! Bank and the most important other 
banks of Huagary were nationalized. The Government introduced 
an obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 

Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 
October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 
a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank’s claims on 
Germany. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 
account deposits in Other Banks; and total current account deposits 
in the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
ke ey 4.0 per cent OR ass 0soobeeee 7.0 per cent 
ee i nescesasesss 3.0 per cent le BEE os. one eens 5.0 per cent 


The bond and share markets in Hungary have been closed since 
March 31, 1948. 


PRICES AND WAGES: The price indexes shown measure present prices in 
forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengé. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. Wages: Hourly earnings of workers in manfacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 57; 1947/48, 67; 1948/49, 85 
(Estimate by ECE). National Income: At current market prices, 
pertaining to present areas. Fiscal years ending June 30 of the 
year indicated. Figures for 1947 and 1948 exclude income from 
dwellings and from some other services. 


ICELAND 


XCHANGE RaTEes: Annual or monthly averages. Current buying and 
selling rates are 6.4727 and 6.5050 krénur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 krénur per U. S. dollar. 
Prior to October 12, 1939, this commission amounted to .75 per cent. 


GOLD AND FOREIGN AssETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
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thereafter all gold was held by the National Bank of Iceland. For. 
eign Exchange holdings refers to gross holdings of the Issue De. 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Icelandic 


kronur): 1938 1946 1947 





Credit Debit Credit Debit Credit Debi 
Current Account oct Debk 


Exports (f.o.b.) and imports (c.i-f.), 58.6 50.5 291.4 448.7 290.5 519.1 


SOE TE os oo asacewsesesesscaes 6.4 5.8 64.9 47.0 65.6 656.1 
Other services.............. ‘ison ee 7.2 23.1 60.2 20.1 41,5 
IE ite bo cese seas sMicdcan carr 1.3 9.6 _— 1.2 

oil roe nce: 67.6 63.5 380.7 565.5 376.2 6175 
Capital Account 
DURE Siro dae usb og daa Sek yaw ae — 20.8 32.4 ~ 


Official and banking: 








Gold subscription: IMF, IBRD — —_ _ of — 1.6 
Other long-term............. 2.3 2.5 109.1 4.1 128.6 3.0 
Short-term liabilities (net). ... 2.8 _— 17.4 _ —_ 4.0 
Short-term assets (net)....... Paes 128.4 — 48.8 - 
Pe ne ; ; 5.1 2.5 254.9 25.0 209.8 8.6 
Errors and Omissions............ _ 6.7 — 45.1 40.5 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany is ae 16 2 17 United Kingdom.. 29 28 37 30 
United Kingdom... 18 20 37 30 Germany......... 21 23 1— 
Norway.... ee 9 2 1 Denmark......... 15 15 6 9 
Denmark......... 9 10 2 4 United States..... 2 1 23 19 
Fish and Products.. 81 81 92 93 Coal, Petroleum and 
Products....... 18 17 10 12 
Shipsand Boats... — 1 17 4 
Other Vehicles and 
Machinery...... 11 12 12 16 
Textile Mfrs...... 11 10 6 8 


Wood and Mfrs... 8 9 6 5 
Grains and Prepa- 
ne 8 8 4 5 
Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 


those of the Fisheries Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of banknotes, coin and 1-krénur notes. From 
1987 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the Nationa! 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 


corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
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Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 











Prices: Cost of Living as of the first of the month in Reykjavik. 





NATIONAL INCOME: At factor cost. 






INDIA 


EXCHANGE RaTEs: Annual or monthly average selling rates of the 
Exchange Banks’ Association. Current buying and selling rates ure 
3.30 and 3.3175 rupees per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. in Juy 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.”’ Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 















FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 





Value of Trade: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreign 
country; beginning June 1948, inclusive of trade of Kutch. Data 
for the fiscal year 1936/37 are estimates based on the returns of 
India including Burma, and of Burma alone. Distribution of Total 
Value of Trade, exclusive of Government stores, by country and by 
commodity: 










Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Sterling Area'..... 51 52 49 Sterling Area'..... 57 60 44 





United Kingdom... . * 27 23 United Kingdom. . = 31 31 29 
1 1 










United States..... i (ae 16 3 4 
eer 10 a See 12 10 — 1 
United States..... 7 6 29 20 
Sate Mivs.....002 16 16 32 35 
GUO, ROW. .ccecce 8 8 7 6 Mach. &Vehicles.. 17 19 23 24 
Cotton, Raw...... 16 15 10 5 Petroleum & Prod. 10 9 8 oa 
Cotton Mfrs...... 5 4 5 10 Cotton Mfrs...... 9 9 2 3 
TN ick a aie cvarcia 13 14 14 15 Cotton, Raw...... 7 5 8 12 
Oilseeds & Nuts... 8 9 2 cs Grain, Pulse & Flour 7 9 6 13 
Hides & Leather... 7 6 6 3 Iron, Steel & Mfrs. 5 4 2 ig 
Non-ferrous Metals 
Ge eeccuse 3 3 





1 As defined in each year shown. 





Volume of Trade: Quantities valued at 1937 prices. Data include 
transactions on Government account and those of State Rail- 
ways under company management. Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 










ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 
period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 

P:.kistan, and (b) assets covering the liability of the Reserve Bank 










on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees in August 1948, and the correspond- 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for 
the purchase of annuities by the Government to discharge its 
pension liabilities to U. K. residents and for the settlement of de- 
fense stores. Total Domestic Credits: Mostly credits to Govern- 
ment. 





ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits to Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one-rupee notes outside of all 
banks and the Treasury. Reserve Bank notes include some circu- 
lating in Pakistan. The State Bank of Pakistan has now returned 
India notes to the Reserve Bank in the following amounts: 


Millions Millions 


Period of Rupees Period of Rupees 
April-June 1948. . Pa 449.8 January 1949.. ; 244.1 
November 1948.... : 155.4 February 1949.... ‘ 162.8 
December 1948........... 259.6 


Deposit Money: Demand deposits of the Reserve Bank, the Sched- 
uled Banks, and the Non-scheduled Banks, less deposits of the 
Central Government and all banks with the Reserve Bank. De- 
posits of the Non-Scheduled Banks are partly estimated. Time 
Deposits: Time liabilities of Scheduled Banks only. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank (including deposits of the Government of Pakistan during 
the period from April through June 1948). 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


the year indicated. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 


maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new tender offered during the period. Offerings 
were suspended from November 1948 to June 1949, inclusive. Dis- 
count Rate of the Reserve Bank has been 3 per cent since November 
28, 1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Share Prices: Monthly quotations of 86 in- 
dustrials. 


Prices Wholesale Prices: The index is a weighted geometric average 


of 78 commodity prices, weighted according to the quantity of 
such products marketed at prices of 1938-39. Export Goods: 
Wholesale prices of Cotton, Jute, and Tea in Calcutta. 

Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
State Railways under company management). Silver is excluded. 
Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 
bay. 
























































































































































































































































Indonesia 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
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1937 





1938 





1939 





1940 1946 1947. 1948 





t Official and private, as reported by U. S. banks. 
1 Beginning March 7. 2 March. * Beginning October. 


electricity. Weighted by gross output in 1937. Not adjusted for 
seasonal variation. Excludes Pakistan. Agricultural Production: 
18 major agricultural products. Crop year ending in August. 
Excludes Pakistan. FAO index, 1934/38=100: 1946/47, 98; 
1947 /48, 98. The FAO index includes Pakistan production. 
National Income: At factor cost (in billions of rupees) 1945/46, 
62.3 Relates to the former area of British India excluding the 
Indian States. 1947/48, 49.3 Relates to the Indian Union. 


INDONESIA 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Bank of Java. 


FOREIGN TRANSACTIONS: Postwar data exclude Republic of Indonesia. 


Balance of Payments (in millions of Indonesian guilders) : 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b.) and imports 
DRO récekshehedeveeeuns 708 492 155 452: 343 754 
Investment income.......... 19 220 5 55 5 30 
Other current account items. . 3 126 -— 112? 22: 199? 
PE ccctececea ens 730 838 160 619 370 983 
Capital and Monetary Gold 
Private: 
Long-term (net)........ _ 13 60 — _ 21 
YO” eae 12 40 _ 1 _ 1 
Official and banking: 
Loans and repayments. . . _ 2 379 60 359 55 
Short-term assets (net). . — _ 130 _— 204 _- 
Short-term liabilities (net) 17 — == — _— —_ 
Monetary gold......... _- _- _ _ 59 _ 
a a 29 55 569 61 622 77 
Errors and Omissions....... 134 _ _— 49 68 — 


‘ Potades purchases of surplus property in U.S., amounting to 171 million guilders’ 
2 Net. 


* Lend-lease settlement. 











Sept 


‘Excluding May 10/June 14. 








—-ea——— 














- 1948 —--- —— ——1949 —$$ << _ ___.__.__ 
1937 1938 1939 1940 1946 1947 1948 Sept Oct Nov Dec Jan Feb Mar Apr May June July 
Exchange Rates (Indonesian Guilders per U.S. Dollar) 
1 OFFICIAL SELLING RATE..... 1.81 1.82 1.88 1.89 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 
Gold and Foreign Assets _ 
BANK OF JAVA (Millions of U. S. Dollars) 
10 i ch bieeegbiee : 80 80 90 140 201: 181: was wan ie ae fans ite 178 178 178 178 178 
11 SHORT-TERM ASSETS IN U.S.ft 127.1 69.3 51.9 54.0 50.1 41.5 41.0 38.2 34.7 33.5 31.5 36.1 
Foreign Transactions (Millions of U. S. Dollara) 
20 GOLD PRODUCTION.......... 1.9 2.7 2.8 3.2 me spas caus a 
VALUE OF TRADE (Millions of Indonesian Guilders) 
21 es is sis ake baw a 992 689 776 941 155 343 1,040 120 96 106 89 109 104 103-128 99 130 130 
22 en GE. fos sx0seese 508 492 490 438 281 754 1,134 102 83 122 181 56 118 106 141 106 120 bes 
VOLUME OF TRADE (1937 =100) 
23 Rubber Exports........ 100 69 132 124 13 19 62 114 64 60 47 78 64 69 129 
24 Bee CEEEE. oo cissenecce 100 53 79 112 22 43 83 69 78 87 78 105 83 94 76 
Assets of the Bank of Java (Millions of Indonesian Guilders) 
30 FOREIGN ASSETS........... 120.5 127.8 166.9 289.5 543.2? 524.9: 529.7 547.9 542.0 580.6 571.3 
Se 8.1 3.0 2.8 38.7 236.3 255.2: 916.0 
41 Government........... . m . . .3 J ; .... 867.0 914.7 9387.2 964.01,v00. 
s2 Non-Government....... 59.1 61.0 59.4 68.5 71.9% 85.4: ie ‘eee 70.9 68.2 69.7 66.5 eos 
33 Dcesnwseeceen 67.2 64.0 62.2 107.1 308.1? 340.6: -» 937.9 982.9 1,006.9 1,030.51,070.1 
Currency and Deposits 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross) 184.8 187.5 193.8 205.4 457.2? 429.9 714.6 654.8  ... 714.6 751.2 747.9 774.7 818.5 858.4 869.2 
Deposit Money (Gross) 
51 Bank of Java....... 84.1 83.4 96.2 292.6 385.0? 886.7 883.8 924.2 891.0 883.8 659.7 713.8 744.9 718.7 746.4 771.3 
52 Other Banks....... 382.0 409.1 373.6 294.6 .... itue See 414.7 516.4 Sak vane (mae ese en ee canes 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD... 3.33 3.05 3.82 4.82' 3.08 3.42 3.52 3.60 3.54 3.46 3.42 3.34 3.40 3.55 3.61 3.56 3.50 3.49 
(1938 =100) 
71 SHARE Prices (Amsterdam).. 122 x 100 61¢ 66 78 79 76 74 73 79 73 68 71 71 70 70 
Prices 
WHOLESALE PRICES (1938 =100) 
80 Export Goods.......... 100 468 510 490 496 503 520 515 511 507 
81 Import Goods.......... 100 652 699 670 668 668 668 653 653 653 
(July 1988 =100) 
82 Retail Prices (Food)...... 100* 2,350 1,310 1,082 1,135 1,240 1,581 


1,141 








Oct Nov 


I Dec 
1948 


Apr 


May June July 
———_-_-----_— 1949 





SSS 


§ July. 


Value of Trade: Exports of home-produced goods; imports for 


home use. Beginning 1940, exclusive of silver. Postwar data ex- 
clude imports by the War and the Navy Departments and for 
relief, and the trade of the free territory of Riouw with the excep- 
tion of exports of tin, tin ore, and bauxite. 

Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1947 1948 
Federation of Ma- 


Per Cent of Total Imports 
1937 1938 1947 1948 


icy osan cas 25 15 8 16 

laya& Singapore. 20 18 20 18 #£=Netherlands......19 22 18 19 
Netherlands....... 20 20 43 #36 #£4United States..... 10 18 389 22 
United States..... @ i © % <Goeremeny......... ul 
United Kingdom... 8 8 8 9 

IN a oe ain oie 31 20 230 34 £Textiles.......... 30 23 30 31 
Petroleum & Prod.. 17 24 18 25 $Metals& Mfrs.... 10 13 6 9 
Sn, bc cnekeeneas® 9 5 18 14 #£Machinery........ ,>  @ 
eee 7 a a a | ae 2 5 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 


Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 


Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 


from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 


daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Nehterlands. Share Prices: 


Prices of all Indonesian shares quoted on the Amsterdam Exchange. 


PRICES: Wholesale Prices: Export price index is an unweighted aver- 





age of c.i.f. prices of 7 articles. 


Import price index is based on c.i.f. 
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prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


PRODUCTION: Agricultural Production: FAO index of foodstuffs only, 


1934 /38 =100: 1946 /47, 68; 1947 /48, 98. The index refers to Java 
and Madura. 


IRAN 


EXCHANGE RATES: Averages for Gregorian years and months. On 


January 16, 1949 the number of effective rates was reduced to three 
and a system was established whereby the Government stabilizes 
the average rate irrespective of the movement of the free rate. The 
current rates at which exchange is sold and the transactions to which 
they apply are as follows: (1)An Official rate used for Government 
requirements and imports of sugar. (2) An Average rate which 
applies to imports of machinery and essential consumers’ goods. 
This rate results from the acquisition of a portion of exchange 
requirements at the official rate and the remainder at the certificate 
rate. The portion of exchange supplied at the official rate (approxi- 
mately 55 per cent at present) will be varied from time to time in 
such a way as to offset changes in the level of the certificate rate and 
to maintain an average rate of approximately 42.50 rials per U. S. 
dollar for all such transactions. (8) A Certificate rate (quoted in 
Iran as the free rate) used for all other authorized transactions. 

The Iranian Oil Company as in the past buys such amounts of 
Iranian currency as are required to cover its local expenditures at 
the official buying rate of 32.00 rials per U. S. dollar. For proceeds 
of all other exports, sellers receive, in addition to rials at the official 
rate, a certificate or voucher in the amount of 100 per cent of their 
exchange proceeds. (Certificates issued for only 90 per cent of export 
proceeds prior to February 1948.) These certificates are negotiable 
in the free market and are sold to importers or such other persons as 
have been authorized to purchase exchange at the official rate upon 
the presentation of a certificate in the amount of exchange required. 
Non-trade receipts which prior to February 13, 1949 were sold at the 
certificate rate are currently sold at the official rate. 

For the period August 14, 1948 to January 16, 1949 imports of 
machinery, in addition to the items currently listed under (1) above, 
had been eligible for exchange at the official rate. During this period 
the items, other than machinery, to which the average rate now 
applies were divided into two groups—one group eligible for 40 per 
cent of its exchange requirements at the official rate and the other for 
80 per cent at the official rate. All other transactions, as at present, 
were conducted entirely at the certificate rate. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949, has been 
permitted to issue certificates based on its own exchange reserves. 
The relationship of the pound sterling to the U. S. dollar in the 
free market is shown by cross rates computed from actual free 
market quotations (certificates plus the official rate for the two 


curcencies: 
Free Rate ‘ 
(rials per pound Cross Rate Per Cent of 
sterling) with U. S. Dollar Official Parity 


A 
a 
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GOLD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 


As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials): 
1937/38! 1946/47! 1947/48: 


Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o b.) and imports (c.i.f.) .... aus 10,294 95 11,595 5,778 
Nonmonetary gold aeus baa — —_— 62 
Foreign travel eas males — — 264 
Investment income............ tine nabs 7 7% 8 6,369 
Government ebekon eann 433 ‘ 301 72 


WO x45: sed ts : , nea »ou 11,904 12,545 
Capital and Monetary Gold 
Private short-term (net)... ‘ eens ; 945 a 
Official and banking: 
Amortization sees ere s 96 
Gold subscription: IMF,IBRD .... whee 203 
Other long-term capital wdvare vaas 6 
Short-term balances (net). ... ova eect 9% 336 
Monetary gold er ibaa 239 — 


Total.... As eons nestles Peau eet 
Errors and Omissions.......... .... orca 98 — 


! Years ending March 20. 


Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937 ; 1938 data are projected from the following 9 months’ (June 21, 
1938-March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Dutiable Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
61 DR ts nanos 32 16 25 10 
2 United States..... 9 5 25 25 
8 United Kingdom.. 8 8 18 25 
5 10 16 11 


Petroleum and 


81 
3 
3 


Rugs and Carpets. . 
Fruits and Berries.. 3 


ASSETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 
divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


CURRENCY AND DEposiITs: Annual data are as of about the 20th or 
21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 


Aug 3, 1937 5.0 per cent Sept 4, 1939 7.0 per cent 
Apr 13, 1938 6.0 per cent Dec 23, 1947 5.0 per cent 
Aug 23, 1948 4.0 per cent 


Prices: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 
in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 =100): 


Heat and Light 
Miscellaneous 


PRopuUCcTION: Data refer to Gregorian calendar years. The index is 
based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1937, 
the base year. 















IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 























prices. Short-term Assets in the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 
FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Iraqi 
dinars) : 
1938 /39 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.), imports (c.i.f.) : 
en IIS 5.0 55:60 0m 4 0'0 & 8,400 812 11,000 600 
EES ick kine cisco nme 3,837 8,261 15,171 24,982 
Nonmonetary gold............ 116 — — 1,588 
ES SS ee 859 490 5,005 3,543 
UNEEROOND, 625 vos scene sone 476 _ 1,128 121 
Investment income: 
Profits of oil companies...... — 5,857 — 6,798 
0 eee ; 252 469 1,485 1,048 
Other services. . Seite 1,382 176 3,736 2,122 
Private remittances........... 10 130 50 270 
Other donations.............. 24! —_ 250! 257? 
aii ek assent sane 15,356 16,195 37,825 41,329 
Capital Account 
Private (long-term) : 
Imports of capital equip- 
ment by oil companies.... . 812 _ 600 —_ 
Net advances to Govern- 
ment by oil companies.... . _ _— 384 _— 
Investment by other than 
oil companies............. 195 _ 50 — 
Bonds and shares........... —_ — _ 148 
Official and banking: 
I ire 6 5 igh kb odio _ 76 _ 18 
Dollar subscription toIBRD.. —_ _ -- 30 
Roos cssuisn co enous 228 227 2,815 182 
SS ee osc ane so 1,235 303 3,849 378 
Errors and Omissions......... _ 93 33 — 


_ 1 Represents disbursements in Iraq by US and UK charitable and educational 
eo Arab help in Palestine and contributions to Arab League. 

Value of Trade: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimates 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars) : 

1937........10.2 1943 . 8.2 1948—June.... 1.1 Dec..... 7 
1938........10.3 1944 aa July.... .7 1949—Jan 1.0 
1939........ 9.4 1945....... 10.7 io. ... of ae 6 
1940........ 5.8 1946......-. 10.8 OE cs Ge Mar 8 
BED cu cs eae RON ocx csn 14.0 Oct. ¥ Apr. 8 
iee....... SS Ws......... 11.2 Nov.. 7 May 7 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 

Per Ceat of Domestic Exporis 


1937! 1938 1946 1947 


ss deci 51 56 18 15 
United Kingdom... 18 16 5 7 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom... 30 30 44 44 
United States..... 8 9 8 8 


Palestine and Trans- pS 18s 146 —- — 
Bis sana 2 2 35 36 United States..... 8 9 8 8 

ey 2 jee | ee. i CO ae 7 6 15 13 

Petroleum & Prod.. 65 68 46 50 

ck acwaswne’ 5 22 22 

| EE 6 6 19 23 


1 Including reexports. 


CURRENCY AND DEPosITs: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 
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PRICES: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. Data from 1937 to March 
1947 represent production of the Iraq Oil Company; thereafter, 
total production. 











IRELAND 


EXCHANGE RaTEs: Annual or monthly averages. Current official 
buying and selling rates of 4.0325 and 4.0275 U. S. dollars per pound 
were established in January 1947. The national currency of Ireland 
is equal in value to the pound sterling. 








GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen. 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and of the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 













FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 





Value of Trade: Beginning 1947 data exclude silver. 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
United Kingdom... 91 93 89 87 


Distribution 







Per Cent of Total Imports 
1937 1938 1947 1948 
United Kingdom... 50 51 41 = 54 








United States..... a a | 8 

Cattleand Horses.. 40 46 54 46 Mach. & Vehicles.. 12 11 6 
Meat, Fish, & Dairy Wheat & Corn..... 12 13 4 10 
Products........ 24 29 15 22 £Textiles&Mfrs....11 10 15 Ill 
B65 chee csSaaNe 14 9 10 _ =a 7 53 





Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. 






ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 








ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 










CURRENCY AND Deposits: Currency data approximate the end of each 
year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 








GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 







MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 
Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 238, 1943. Discount 
Rate of the commercial banks has been changed as follows: 









Date of Change Rate Date of Change Rate 
ee OR Bites 0s ss casdees 3.0 per cent Sant BB, OOP cciscaeses 4.0 per cent 
a 5.0 per cent ee Ts PA hac aereke 3.0 per cent 





Share Prices: 94 industrial, shipping, trade, and banking shares. 
First of the month quotations and averages thereof. 
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PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934/38=100; 1946/47, 97; 1947/48, 91. 
National Income: At factor cost, adjusted for international com- 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 











Consumer Expenditure !............0.ssesee. 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.3 
Net Domestic Investment ?...............055 3 —4.0 —5.2 —2.9 
Net Foreign Investment................. (aoe —2.7 —2.7 5.4 28.0 
Less: Indirect taxes minus subsidies.... —22.8 -~—25.0 ~—25.2 -—24.2 

ED Sa ducaswiebeexsanceevanss 154.4 164.1 241.3 252.0 


1 At market prices. * Residual items included. 


ISRAEL 





1949 


1937 1938 1939 1947 1948 Jan Feb Mar 
Foreign Transactions 
VALUE OF TRADE 
20 Exports (<a 5.7 
5 


(Millions of Israeli Pounds ') 
, 5 5.5 33.3 ; 
21 Imports (c.i.f.)... 15.5 11.5 14.7 90.9 


Currency and Deposits 


MONEY SuPPLY (Millions of Israeli Pounds ') 
7.8 40.6 si. 


50 Currency (Gross). 4.3 5.0 34.9 36.5 
51 Deposit Money 

CRORE) oc cece 11.7 13.4 12.8 
52 | AE 16.0 18.4 20.6 
Prices and Wages (1937 =100) 
80 WHOLESALE Prices... 100 94 93 318 421 

(Aug 1939 =100) 
SA 3CORE GP GAUIG ccs ceed esas 100: 271 338 
(1937 =100) 

82 Waces (Daily Rates) 100 100 100 607 


' Prior to August 1948 Palestinian pounds. 
2 August. 





EXCHANGE RATES: In August 1948 the Israeli pound, replacing the 


Palestinian pound, was established as the legal currency unit. Its 
official exchange value was fixed at 1 to 1 for both the Palestinian 
pound and the pound sterling (or 4.03 U.S. dollars =1 Israeli pound). 
Approved import and financial transactions with the hard cur- 
rency areas are, however, conducted at rates of 3.015 (buying), 
2.986 (selling) U.S. dollars per Israeli pound. Exports transac- 
tions with the hard currency areas and all transactions with other 
currency areas are conducted at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to the Mandated 


Area of Palestine. Imports for home use. Reexports include only 
those cleared through customs. 1947 data not adjusted to include 
silver. 


CURRENCY AND Deposits: Annual data as of the end of the period indi- 


cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 





Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 


1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: Daily 
rates for skilled building workers. 





ITALY 


EXCHANGE RATES: Annual or monthly averages. Italy’s present 


system of exchange rates consists of three rates, the Official, Free, 
and Average. All three are subject to market fluctuations but 
the present official lira /dollar rate has been constant since January 
1948 and rates of exchange for other currencies have gradually 
been adjusted to rates based on the prevailing lira /dollar rate. 
Thus, much of the pattern of disorderly cross rates has been elimi- 
nated. A small portion of Italy’s trade, however, is still conducted 
on a barter basis and for these transactions the effective rate of 
exchange is indeterminable. In addition the new lira/French 
franc rate of 1.80 lire per French franc, established on April 1, 
1949, is not in conformity with the prevailing effective dollar rates 
for these two currencies. 

Although the effective rate for most transactions is the same, 
the present exchange rate system consists of the following rates: 
(1) An Official rate at which 50 per cent of the exchange proceeds 
from free currency areas is sold to the Italian Foreign Exchange 
Office. Exchange for Government imports and for imports under 
certain payments agreements is supplied at this rate. Originally 
the official rate had been a fixed rate considerably below the free 
rate, but in November 1947 it was made approximately equal to 
the free rate by providing that it would be determined each month 
on the basis of the average of the rates prevailing in the free markets 
of Rome and Milan during the preceding month provided those 
rates did not fall below 350 or rise above 650 lire per U. S. dollar. 
(2) A Free Market rate for all non-governmental imports from free 
currency areas and for the 50 per cent of exchange proceeds from 
free currency areas not sold at the official rate. (3) The Average 
of the above rates which, because sellers of exchange must sell 50 
per cent at each of the first two rates, is the effective rate for all 
exchange proceeds from free currency areas. 

On April 1, 1949 the lira/French france rate was changed from 
2.15 to 1.80 lire per French franc. The rate in effect prior to April 1, 
(2.20 from March 20 to October 31, 1948 and 2.15 lire from 
November 1, 1948 to March 31, 1949) was based on the free lira /dol- 
lar rate and the average of the free and official franc /dollar rates. 
The rate established on April 1, however, is based on the free dollar 
rates for both currencies. 

Since November 26, 1948 all transactions in sterling have been 
conducted at rates based on the lira /dollar rate and the par value 
of the pound sterling in the terms of the U. S. dollar. Fifty per 
cent of all sterling proceeds is sold to the Exchange Control Office 
or authorized banks at a rate determined by multiplying the pre- 
vailing official dollar rate by 4.03, the dollar /sterling rate. The 
remaining 50 per cent may be sold directly to these agencies at a 
rate based on the closing free market dollar rate for the preceding 
day multiplied by 4.03. This latter rate also applied to all pur- 
chases of sterling for imports or other authorized transactions. 
Purchases of sterling for authorized transactions must be made 
through Exchange Control Office or authorized banks. Prior to 
November 1948 sterling was quoted on the free market and sterling 
transactions were conducted at the applicable official, free, or average 
rate but based on free market sterling rather than free market 
dollar quotations. 

Rates of exchange applicable to most payments agreements have 
gradually been adjusted to rates pegged to the U. S. dollar. 
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The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1948. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
fer most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 
to the free rate. At the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all transactions. 

Free market quotations for the Swiss franc and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U. S. dollar are as follows: 


Free Rates Cross Rate with Per Cent of 
(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 

Sterling Franc Sterling Franc Sterling Franc 
1946—June............ 1,593 106 $4.13 $.2813 102 121 
Db ckhsshosseae 1,965 153 3.30 -2714 82 117 
i ccecessenews 1,522 183 2.68 .3248 67 140 
1947—Mar............ 1,974 165 3.27 - 2702 81 116 
DDicavkssensae 3,328 221 3.95 . 2607 98 112 
a 2,264 174 3.40 .2599 84 112 
vttenenbinkae 1,637 141 2.85 2452 71 105 
1948—Mar............ 1,840 139 3.21 -2422 80 104 
Dio bssioacees 1,963 143 3.41 . 2487 85 107 
ict phan ndhes 1,944 145 3.38 . 2532 84 108 
aa Disc. 142 — .2470 — 106 
a _— 141 _— -2452 — 105 
eet Ubiss: nit — 141 — 2452 — 105 
Aug — 141 _ - 2452 — 105 


GOLD AND FOREIGN ASSETS: Date at end of period indicated. Gold: 


Beginning 1947 includes 30 million dollars deposited in the Federal 
Reserve Bank of New York. Foreign Exchange: Holdings of th® 
Bank of Italy and the Foreign Exchange Office. Holdings of th? 
Foreign Exchange Office are estimated from the Bank of Italy 
account, “‘miscellaneous debtors’, part of which represents Bank 
of Italy advances to the Foreign Exchange Office for the purpose 
of financing its foreign exchange holdings. Short-Term Assets in 
the U. S.: As of June 30, 1947, 79 million dollars were official and 
108 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 





Current Account 

















Exports and imports (both f.o.b.) 424 582: 416 928: 672 1,339 
Ee oc ckSh 666568 e0% 83 14 2 — 7 1 
Se ere 67 70: 14 13 38 195 
0 Se ae 27 47 { 42 30 
Private donations............... 38 1 110 chi 65 ey 
ee Big _— _ -~ — _— 4 
UNRRA and post-UNRRA...... — — 478 — 254 — 

ee eee ee 639 714 = 1,020 941 1,078 1,569 


ASSETS OF THE BANK OF ITALY. Data at end of period indicated 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


GOVERNMENT FINANCE: Data are for calendar years. Source: Bank of 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 














1938 1946 1947 
ee ———aw 
Credit Debit Credit Debit Credit Debit 
Capital and Monetary Gold 
NE 5 oa nie tdi ha: hr.8 BR — 76 184 = 





Official and banking: 






Loans and amortization : rr ae 67 _ 158 ll 
U.S. & Canadian reimbursements — _— 121 _ 101 = 
Dollar subscription: IBRD.... — _— _— — — 4 
Payments and clearing agreements — 4 is -- 21 
Foreign exchange assets....... _— 4 _ 86 104 oa 
Monetary gold........... ‘ 24 — — 4 — 27 
Total......... 24 8 188 166 54763 
Errors and Omissions. . 59 —_ _ 101 7 = 





1 C.i.f. basis. 






Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property (not included in data expressed in U. S. dollars). The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U. S. dollars and total imports at 900 million U. S. dollars, 
Distribution of Total Value of Trade by country and by commodity: 








Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 











Germany inaag ae AE. ta 3 Gormany......... 23: 27... 2 
Other Europe..... 33 33 os 45 Other Europe..... 32 36 — 
United States. ... 8 7 :o 8 United States..... 11 12 ~ a 
Argentina. . ‘an. on 4 a 156 46=6 Argentina........ 8 2 ~~ @ 
Other Western Other Western 

Hemisphere..... 4 4 54 6 Hemisphere.... . 6 6 és 9 
Eritrea........... 15 18 oe — 
Fruits & Vegetables 15 17 - 13 Grains & Products. 11 4 34 
Cotton & Mfrs..... 11 10 - 13 Cotton& Mfrs.... 8 8 8 
Artificial Fibers & Wool & Mfrs...... 5 4 6 

Mfrs. eae ae 8 12 Other Textiles & 
Wool & Mfrs... 5 5 6 _. eer 2 1 
Other Textiles & Petroleum & Prod., 

Mfrs.... fs 7 7 4 Gums and Resins. 7 8 6 
Vehicles. . iat 9 7 7 
Machinery & Ap- 

Ri 66068656 3 11 





1 Including Austria. 






Volume of Trade: Based on quantities valued at 1938 and 1948 
prices covering 84 per cent of value of exports and 93 per cent of 
value of imports in 1938. Unit Value of Trade: Indexes calculated 
by Fisher’s ideal formula. Exports cover 84 per cent and imports 
93 per cent of value of trade in 1938. 











Foreign Assets: Includes credits to the Foreign Exchange Office for 
purpose of financing its foreign exchange holdings. Government 
Credits: Includes Bank of Italy holdings of ‘‘wheat bills’’, repre- 
senting a means by which the grain subsidy has been financed. 


Banks include all five classes of banks. 


Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
holdings of the Bank of Italy and cash held by the Other Banks. 
Deposits at Bank of Italy: Current account deposits and cashiers’ 
checks outstanding, excluding Government and interbank deposits. 
Deposits at Other Banks: Free current account deposits and cashiers 
checks outstanding, excluding Government and interbank deposits. 
Postal Savings Bank Deposits: Current account deposits. Total 
Money Supply: Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 












Italy, Annual Report, 1949. 







3.5 per cent irredeemable bonds of 1906. Discount Rates: The dis- 
count rate of the Bank of Italy has been changed as follows: 









Date of Change Rate Date of Change Rate 

OS 3 reer 5.0 per cent . £2. eee 4.0 per cent 

Sy Ge, Ran enssaccees 4.5 per cent ee Oh, GE ss a nsaadene 5.5 per cen’ 
AGE TA, TOGO os. csccese 4.5 per cent 
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The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 

Date of Change Rate Date of Change Rate 

July 1, 1939 3.75 per cent me By BOG 6 vnc cee 3.25 per cent 


Sept 10, 1942 3.00 per cent Sept 21, 1947.......... 3.75 ner cent 
Mar 20, 1943 3.75 per cent Apr 23, 1949. 3.25 per cent 


Share Prices: Based on average monthly quotations of 40 leading 
securities on the Milan exchange, including financial, insurance, and 
real estate shares. 


PRICES AND WAGES: Wholesale Prices: All goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Unit Value of Trade: 1938=100. Exports: 1948,6,819. Im- 
ports: 1948, 6,874. Cost of Living: Index is based on legal black 
market prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
prices are collected three times a month, other prices at the middle of 
the month. Prices are weighted by the expenditures of a worker’s 
iamily of 5 persons in 1947. Wages: Hourly earnings in manu- 
facturing, mining, and public utilities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Agricultural Production: Excludes livestock 
and dairy products, weighted by 1927 /29 quantities at 1928 prices. 
FAO index, 1934/38 = 100; 1946 /47, 86; 1947 /48; 86; 1948/49, 90 
(Estimate by ECE). National Income: At factor cost, adjusted 
for international comparison by adding Government services to 
private production (in billions of lire): 1938, 131; 1947, 5,318. 


JAPAN 


EXCHANGE RATES: Annual or monthly averages. On April 25, 1949, an 


official rate of exchange of 360 yen per U.S. dollar was established for 
all permitted foreign trade and exchange transactions. Prior to this 
date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
payments and was used only by the occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and 
to 270 yen on July 5, 1948, at which level it remained until the 
present official rate was established. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1936 1946 ' 1947 

Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and imports (c.i.f.)? 1,015 1,027 89 316 190 631 
Transportation 96 33 ine _— 3 
Investment income 94 43 — 3 
Other services 88 117 ee er 5 
Private donations 39 2 _— —_— 


1,332 1,222 193 539 


Capital and Monetary Gold 

Private (net) — 63 —_— —_ 

Official and banking: 
Loans and repayments — 15 71 105 
Civilian supplies _ —_— 450 — 
Payments agreements (ani Spawe ll 27 
Other short-term liabilities Shaw’ teas _— 7 
Other short-term assets........ ian. wees _— 32 
Monetary gold _— — 


532 171 
_ 15 


1 September 1945 through December 1946. 
* Including changes in stocks. 


Value of Trade: Data are exclusive of silver bullion and coin. Pri- 
vate trade was resumed in September 1947. Through October 
15, 1948, data are based on quantities. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Luports 
1937 1938 1947 1948 1937 1938 1947 


United States . 20 16 25 United States ‘ 34 92 
Kwantung 13 20 India 2 7 2 
Manchuria. . ‘ 7 12 Manchuria 13 

China 12 Cuba... - = — 
Indonesia. 5 
United Kingdom. . 
ere 


tr 
“HM Mmr 


Cotton & Wool, 
I 


aw ‘ 14 
Ores & Metals ‘ 25 “= 
Fertilizers < 5 13 
Grains & Flours ‘ 44 
Sugar . 2 


Cotton Mfrs.... 

Raw Silk. ; 
Other Textile Mfrs 
Ores and Metals.. 
Coal aa 


- ow 
& orto © @ 


‘Tron ore only. 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1937 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the “Ordinary Banks.’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into “new ac- 
counts” and “‘old accounts.’”’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for commercial bills has been changed as follows: 3.2 per cent 
on April 7, 1936; 4.38 per cent on April 26, 1948; and 5.11 per cent 
on July 5, 1948. Market Discount: Average minimum rate of all 
Japanese Banks. Call Money: Average rates in Tokyo for day- 
to-day money. Share Prices: Data are averages of end of month 
quotations through August 1948 and monthly averages thereafter 
on the Tokyo exchange. The exchange was closed from August 
10, 1945 to May 1946. 


PRICES AND WAGES: Wholesale Prices: The index refers to 113 com- 
modities prices in Tokyo weighted by value of domestic produc- 
tion plus imports in 1932/34. Cost of Living: Weighted average 
of legal, free, and black market prices. Through 1946, retail prices 
in Tokyo; beginning 1947, cost of living in 28 cities. Wages: Daily 
earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on 
69 individual series, weighted by value added in 1936. Agricultural 
Production: FAO index, 1934/38 =100; 1946/47, 79; 1947 /48, 82. 
National Income: At factor cost. 


LUXEMBOURG 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 
fers. The current buying and selling rates are 43.70 and 43.96 
frances per U.S. dollar, respectively. The Luxembourg franc is now 
at par with the Belgian franc. From April 1, 1935, to May 9, 1940, 
and again during the German occupation from July 24, 1940, to 
September 5, 1944, one Luxembourg franc was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
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tender in Luxembourg and has constituted the major part of the 


currency circulation. Data through May 1940 are quotations of 
the Belgian franc converted at 1 Luxembourg franc =1.25 Belgian 
francs. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million frances in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


Data refer to all 


CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


PrRIcEs: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultu-al Production: FAO index, 1934/38 =100; 1946/47, 79; 
1947 /48, 80. National Income: At factor cost, after deduction of 
subsidies. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed to 8.65 pesos per U. S. dollar. 
The old par value of 4.855 pesos had technically beer in existence 
until this time, but the Bank of Mexico discontinued support of the 
peso at this rate on July 22, 1948. During the period July 22, 1948 
to June 17, 1949, the level of the peso had been reduced in free market 
operations to a rate just slightly higher than the newly announced 
par value. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Monthly imports for 1947 and all 1948 imports 
exclude imports into free trade areas. Distribution of Total Value 
of Trade by country and by commodity: 
Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 51 62 67 82 #£UnitedStates.... 62 58 84 89 
Uni.ed Kingdom... 12 11 1 ae ll 16 is7 — — 
PP asacaes il 9 —_—_ — 
Lead, Zine.Conner 39 41 13 24 
Petroleum & Prod.. 17 10 3 2 
MOE oc cse.css OB Si 7 6 
Henequen,....... 5 5 8 15 
Cottun Fabric.... — — 14 7 


ASSETS OF THE BANK OF MExico: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. The other 
Banks are referred to in Mexican statistics as ‘‘Deposit and Savings 
Banks.” 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
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ning 1945, data are exclusive of silver money. Deposit Money; 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1987, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Share Prices: Monthly averages of industria] 
shares compiled by Nacional Financiera, 


PRICES: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, c'othing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935 /39 
=100: 1946/47, 133; 1947/48, 141. National Income: At factor 
cost. 


NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. Current official 
buying and selling rates of 2.64875 and 2.6575 guilders per U. S, 
dollar were established in February 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U.S. dollars on May 10, 1940. Gold in the amount of 
139 million U. S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 
60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 
Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 
through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 


of 1945, the domestic credits and cash of the five leading banks were | 


as follows (in millions of guilders): Government: 2,937; Official 
Entities: 18; Business and Individuals: 369; Cash: 148. Cash 
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includes notes and coin on hand, money at call, and sight balances MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
with the Netherlands Bank, Other Banks, and tran fer institutions. monthly average of 2!4 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
1938 1947 1948 the discount market for daily purchases and sales. Discount Rate 
cea acento enone aivecemenemeesieni of the Netherlands Bank has been changed as follows: on December 
Credit Debit Credit Debit Credit Debit 9 9 J ” ‘ 

Current Account 2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
a nae nn aan +338  T66 ae ae - 30070 145, 26, 1941 to 2.5 per cent. Market Discount Rates: Monthly aver- 
Transportation.............. 197 355 256 ages of rates on the Amsterdam exchange for prime commercial bills. 

Government er 26 17 264 1.080 730 ;. . : . 
Other services eee 42 354 234 , Call Money Rate: Averages of daily rates in Amsterdam. Share 
ot eee rere 7 3 336 Prices: Data are monthly averages of 51 industrial shares for 1936 
er = eres | en eee and 1937 and 27 shares thereafter. Beginning April 15, 1948, the 

0 ee oe ,537 5,059 4,424 5,039 : . 4 . ‘ . 
index was revised slightly and linked with the earlier data. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 


Capital and Monetary Gold 
eae > ¢ ¢ a PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
oath and tis o . importers, weighted by quantities sold or imported in 1941. The 


Gold subscriptions:IMF, rise in the wholesale price index from 1940 through 1943 is under- 
mp... EAS and granted .. ae 5 365 stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
a repayments. . a ‘ quotations of unavailable commodities were kept in the index 
ayments agreements (net) wince . . 

Use of IMF resources... .. throughout the war and post war quotations were substituted in late 
ee - een ae 1945 and early 1946. Unit Value of Trade: Data are exclusive of 
Foreign balances i 95 the , - “y exports by parcel post and sales of diamonds. No regular import 
Other restricted short-term é — price index is available. The average of the import price index for 
Monetary gold " , the period January /August 1947 (based on the average of the same 

months in 1937/38) was calculated as 355. Cost of Living in six 

cities: Groningen, Eindhoven, Enschede, Tilburg, Dongen, and 

Heerlen. Wages: Hourly rates in manufacturing and mining. 

1 Including recovery of gold (22 million guilders), 


1 Excluding entrepot trade. Data for 1937-1944 are averages of June and December tigures. 
+ Reparations and restitution of looted gold in 1947, ERP in 1948. 


‘Including commercial banks. PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
* Including repayments of short-term credits. c ee 

Netherlands Bank only. public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultura! Production: 
Jata cover harvest years ending June 30 of the year indicated. 
, 88; 1947 /48, 85; 1948 /49, 90 
National Income: At factor cost. National 
Income at Market Prices (in billions of guilders) : 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 


by parcel post and of purchases and sales of diamonds. 1946 AO index, 1934 /38 =100: 1946/47 
imports are adjusted to correct for undervaluation of recorded (Estimate by ECE) 


imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 1946 1947 
million guilders, rough official estimate of the minimum value of ss 

i : ieee i Sonsumer expenditure. ‘ saueas 8.08 9.99 
ships imported during 1946. Distribution of Total Value of Trade Government expenditure (excl. investment). . aR 2.16 2.09 


° ° : : Net domesti stment “4 ‘ : 87 1.63 
by country and by commodity (exclusive of silver and diamonds) : Rae a cee 56 


Per Cent of Total Exports Per Cent of Tota! Imports Total..............4. besten a 9.95 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 22 23 13 14 Germany. 2 5 NEW ZEALAND 


Germany 15 15 3 Belgium- 


Belgium- Luxembourg. ... 15 EXCHANGE RATES: Annual or monthly averages. Current official buy- 
Luxembourg.... 10 United Kingdom. . 10 9 


Other Western Other Western ing and selling rates of 4.0295 and 3.9696 U.S. dollars per New Zea- 


E Bere iw car 17 ‘ . Sas . 
Eastern Europe... . astern Rurepe. ‘- + land pound were established on August 19, 1948. 


Indonesia 8 ee 7 : ee 

United States United States. .... 18 GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
Dairy Products and eign Exchange holdings are all sterling: Short-Term Assets in the 
ae Mira’ = U. S.: As of June 30, 1947, official holdings amounted to 1 million 
Machinery and Ve- dollars, private holdings to 7 million. 


hicles. . 15 
Textile Fibers and 


Mirs  .. FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro- 
Non-Metallic Min- 


~ .. duction and monthly data to exports. Volume of Trade: Indexes 

Vegetables and are based on quantities valued at 1936/38 prices. Wool Exports: 
ess © 3 128,000 metric tons in base year 1937. Distribution of Total Value 

Volume of Trade: Represents 72 per cent of total exports and 70 of Trade by country and by commodity: 

per cent of total imports in the base year and in 1946 and 1947. Per Cent of Total Exports Per Cent of Total Imports 

Weights are based on the value of imports and exports in 1938. 1937 1938 1947 1948 1937 1938 1947 1948 


. — United Kingdom.. 76 84 77 73 United Kingdom. 50 48 43 52 
CURRENCY AND Deposits: Data at end of period indicated. Currency: United States 7 +2 6 5 Australia 12 13 12° «11 


Notes and coin in circulation, less holdings of the Government and Per Cent of Domestic Exports a Ss eS Fe 
all banks. Data are partly estimated. Deposit Money: Free 1987 1988 1947 1948 

checking deposits in the hands of the public at all banks, inclusive Dairy Products... 36 40 34 33 

of the Netherlands Bank, and transfer institutions. Government Wool 30 = = = 

Deposits: Special and ordinary deposits with the Netherlands 

Bank. Blocked Money refers to blocked deposit accounts of all ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
banks and transfer institutions. Monday of the period indicated; later data are as of the last Wed- 
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MONEY AND CAPITAL MARKET: 
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governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. 
sents coin, notes, and balances at the Reserve Bank. 


Cash repre- 


CURRENCY AND Deposits: Data through 1946 are as of the last Monday 
of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


Government Bond Yield: Monthly 
average yields of 3!) per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

> ee 2.0 per cent 8 A eae 2.0 per cent 
i Se: ccsastsens 4.0 per cent ge ee 1.5 per cent 
SS <r 3.0 per cent 


The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month. 


PRICES AND WAGES: Wholesale Prices: The index is a weighted average 


of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Unit Value of Trade: 
Export prices of each year are weighted by average quantities of the 
preceding five fiscal years. Recently some prices (e. g. wool) are 
not as derived from trade statistics, but are contract prices of the 
purchases of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. Wages: Weekly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 


beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935 /39=100: 
1946 /47, 111; 1947/48, 112. National Income: At factor cost. 


NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. 


Current official buy- 
ing and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance applying primarily to domestic transactions in foreign 
notes and coin. This rate has also been used by those importers 
who had been given authorization by the Exchange Control Com- 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. 


GOLD AND FOREIGN AsSETs: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U. S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total holdings from March 1947 on 


nesday of the month. Non-Government credits are advances to 


PRICES: Wholesale Prices: In Managua. 


include 3.5 million U. S. dollars pledged as collateral under a loan 
agreement with the Bank of America. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 2 million 
dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cérdobas): 


1938 1946 1947 
Credit Debit Credit Debit Credit Debi 

Current Account 
Exports and imports (bothf.o.b.) 2 




















1.6 25.5 54.6 74.6 68.0 105.1 
Nonmonetary gold............ 7.9 — 37.0 _ 43.9 = 
TEBBEDOTERUIOR 6. 6 60s v0 bn ene 8 4.2 2.4 12.1 3.4 17.8 
Investment income............ — 3.2 — 16.1 — 161 
eT re 2.6 1.1 6.9 7.6 9.8 8.0 
CT ica ainnwkarckoesk ‘het oo 11.4 — 2.8 in 
Total , 32.9 34.0 112.3 110.4 127.9 147.0 
Capital and Monetary Gold 
NINE Do's raic wid S en @ — 10.0 3.0 _ 1.5 ~ 
Official and banking: 
Gold subscription: IMF, IBRD — “= = 2.6 — _ 
Other long-term capital...... 10.0 3 — 2.5 17.5 2.8 
Short-term liabilities (net)... ae or 7.4 — —_ 8.7 
Short-term assets (net).... —_ 2.5 _ 2.5 1.2 — 
Monetary gold............. = — 2.4 _ 4.8 _ 
Total .. 10.0 12.8 12.8 7.6 25.0 is 
Errors and Omissions 3.9 = _— ee 5.6 = 


Gold Production: Data are a total of exports of gold concentrates 
and an additional 10 per cent officially estimated as domestic con- 
sumption. Distribution of Total Value of Trade by country and by 
commodity: 

Per Cent of Total Exports 


1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States..... 49 56 64 (65 United States..... 54 60 85 84 
Germany......... 24 20-—- — # Germany......... 15 10—_—- — 
PE aacnaanes 1 1 11 5 
0 eee ree 560 47 40 45 
Bananas........ . 16 18 3 3 
Tropical Wood.... 7 9 13 7 
Sa _ —_ 16 19 
Ds has Swsaanee _ 2 8 6 


Volume of Trade: Coffee exports amdunted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1987, the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
Banco de Londres y América del Sud, J. R. E. Tefel and Co., and the 
Caley, Dagnall and Co. Credits to Official Entities: Largely obli- 
gations of the Banco Hipotecario, credits to the Compafifa Mercantil 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 


From 1937 through 1939 gross note and coin circulation. Beginniug 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current account and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current acconnt de- 
posits of the rest of the Other Banks. 


Retail Prices: Index pertains 
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to foodstuffs only, in Managua. Through 1945, 13 items were ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
included, thereafter 19. Banks refers to all joint stock and savings banks. Monthly data 
are estimated. Cash refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 

NORWAY savings banks. 


Zz 


EXCHANGE RATES: Annual or monthly averages for cable transfers. 
Current official buying and selling rates of 4.96 and 4.97 kroner 
per U.S. dollar, were established on May 16, 19435. 


CURRENCY AND Deposits: Data at end of period indicated. Currency- 
Bank notes, coin, and small denomination notes issued since 1940 
by the Bank of Norway, less currency held by the Treasury and the 

GOLD AND FoREIGN ASSETS: Data at end of period indicated. The Other Banks. Deposit Money: Free checking deposits of the Other 

Norwegian Government also holds foreign currency and securities. Banks, exclusive of interbank deposits, plus Post Office clearing 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- deposits. Government Deposits: Free sight deposits of the 
ings amounted to 29 million dollars, private holdings to 62 million. Treasury and other Governmental agencies in the Bank of Norway. 


Blocked Money: Blocked deposit accounts of the Bank of Norway 
and the Other Banks. Blocked accounts of Other Banks are esti- 
mated. In May 1946, blocked accounts of the Other Banks were 
transferred to the Bank of Norway. Time Deposits: Time and 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of Nor- 
wegian kroner): 


1938 1946 1947 


cor 
am | 


Credit Debit Credit Debit Credit Debit 


Current Account savings deposits in the Other Banks. 
Exports and imports (bothf.o.b.) 824 1,116 1,239 —- 1,920 $3,731 
78 27 60 


ee 


Foreign travel 107 


4 
Transportation 293 1,113 526 1,312 GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 
Investment income............ 7 0 9 51 30 2 


8 aaa ; ; 
Other services 22 31 65 175 year indicated and relate to cash receipts and expenditures on 


— (including repara- re 78 10 38 closed account. Expenditure: Issues placed on deposit account 


are accounted for during the year of actual payment and not neces- 
sarily during the year of issuance. Domestic Debt and Occupation 
ee aw Gold 581 Account: Receipts and expenditures on Occupation Account are 
Official and banking: | not consolidated in the data. The account is shown separately 
Loans and amortization 7 
Gold subscription: IMF, IBRD 5 as of the end of the fiscal year. 


Other long-term capital 
Short-term liabilities (net)... . 


Short-term assets (net) MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 
ee as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 


on 


Ms 0 Siow 4 KR Sie auss 1,538 3,117 


NR cet sGhwatats exes 


Errors and Omissions 


1 Including loans extended of 47 million kroner. 
* Net. 


Value of Trade: Export data do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 
kroner): 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 25 25 14 16 United Kingdom... 18 16 19 
13 158 3 5 Germany 17 +18 2 

9 til _ le 8 

31 48 43 Other Europe 25 30 

8 5 8 United States 10 25 


Wood Pulp, Paper 24 22 26 28 Ships & Boats 20 

Fish and Products.. 16 15 24 22 Coal, Petroleum & 

Non-ferrous Metals d 11 10 
& Mill Products.. 14 15 8 9 Textiles 1 12 

Tron, & Steel Mill Machinery 8 
Products 8 9 5 7 Grains 5 


‘Including Austria. 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1938 prices. The indexes 
cover 100 per cent of trade. 


ASSETS OF THE BANK OF Norway: Data at end of period indicated. 
Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
includes some Government bonds. 


July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 


Date of Change Rate Date of Change Rate 


Jan 5, 1938 3.5 per cent May 11, 1940 3.0 per cent 
Sept 22, 1939 4.5 per cent Jan 9, 1946 2.5 per cent 


Share Prices: A geometric average of shares quoted on the Oslo 
Exchange and by the Broker’s Committee. Prices are taken at 
mid-month and are weighted by the paid-up capital of the com- 
panies included. Since 1945, 53 shares have been included. 


PRICES AND WAGES: Wholesale Prices: The index is based on 139 


articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Cost of 
Living as of the middle of the month. Wages: Hourly rates of 
male workers in industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value of barley. FAO index, 
1934 /38 =100: 1946 /47, 95; 1947 /48, 86; 1948 /49, 95 (Estimate by 
ECE). National Income: At factor cost, adjusted for international 
comparison by excluding unpaid services of housewives. National 
Income at 1939 Market Prices: Including unpaid services of house- 
wives. Domestic Net National Product at market prices (in mil- 
lions of Norwegian kroner): 


1946 1947 1948 


Consumer expenditure 5,985 6,954 7,193 
Government expenditure (excl. investment) 1,422 1,228 
Net investment 1,225 2,164 
Export surplus of goods and services —TAT —1,333 


7,885 9,013 
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PAKISTAN 














——— 1949 ——$_—$—____— 
3 Jan Feb Mar Apr May June July Aug 
Gold and Foreign Assets 


STATE BANK (Millions of U. S. Dollars) 
3 ; 2 wee 633.8 


10 Gold onsen 8.6 11.6 . ; 3 13.3 13.3 
11 Foreign Assets... 801.9 786.1 768.2 795.7 774.8 762.5 722.9 710.8 
12 Total rere 810.5 797.7 780.9 809.0 788.1 775.8 736.2 724.1 
Foreign Transactions 

VALUE OF TRADE (Millions of Rupees) 
20 EG 6 64 i00 ss 91.3 149.2 81.9 THe as a 
21 ER 5635 6 arene 126.8 106.0 138.2 
Assets of the State Bank (Millions of Rupees) 
$0 FOREIGN ASSETS..... 2,682 2,639 2,584 2,677 2,607 2,567 2,436 2,396 
$1 Domestic CREDITS... 243 249 250 274 270 271 247 241 
. Assets of the Other Banks (Millions of Rupees) 
40 Domestic CREDITS... 451 441 436 447 418 414 432 427 
Se ecb 5605 6 sa<h ee 150 165 166 175 221 220 193 162 
Currency and Deposits 

MONEY SUPPLY (Millions of Rupees) 
50 Currency (Gross). 1,779 1,789 1,754 1,723 1,688 1,682 1,669 1,644 
51 Deposit Money... 903 901 892 913 928 938 939 924 
5 cssceeeb 2,682 2,690 2,645 2,636 2,616 2,620 2,599 2,568 
53 Time DEPposiTs...... 177 171 175 179 184 185 180 185 
Money and Capital Market 
70 .GOVERNMENT BOND (Per Cent) 

|” Sa eg 2.89 2.88 2.84 2.83 2.82 2.80 

71 TREASURY BILL RATE _ _— ~~ — — — 
72 CALL MONEY RATE... -62 .50 .50 .25 .50 .38 
Prices (Aug 12/19, 1939 =100) 
80 WHOLESALE PRICES... 365 358 352 


Jan Feb Mar Apr May June July Aug 
1949— ——__ — 








EXCHANGE RaTEs: The Pakistan rupee, first issued as legal tender on 
April 1, 1948, is at par with the Indian rupee. Current buying and 
selling rates are 3.30 and 3.3175 rupees per U. S. dollar. 


GOLD AND FOREIGN ASSETs: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. The final transfer of gold and foreign exchange 
assets will take place on June 30, 1949. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND DEPosITs: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
on new issues of 3-month bills offered within the period. Call 
Money Rate: Averages of Friday rates for interbank call loans in 
Karachi. 


Prices: Wholesale Prices: The index covers prices of 32 groups of 
commodities in Karachi. 


PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
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par with the U. S. dollar. Its issue, however, is limited to subsigj. 
ary coinage. The bulk of the circulation is in the form of U. §, do}. 
lar notes and coin. 


GOLD AND FOREIGN AssETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 657 72 177 
OO sc 2mavesess 14 > a. on 

Bananas........ 68 77 61 50 

SRivéscadakes 20 12 8 14 

ish sas kan 3 _-_ — 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa, 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriquf (June 1947), 
and Herrera (August 1947), and the Compaiifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND DEposITs: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 
1945 the following system of exchange rates has been in effect: (1) 
Official buying and selling rates of 3.059 and 3.121 guaranfes per U.S. 
dollar. This buying rate is used for proceeds of all exports in the 
amount of the officially appraised value and the selling rate is used 
to supply importers of essential goods with exchange and for certain 
approved non-trade transactions. (2) An Auction Rate used to 
supply exchange for nonessential imports. Quotations in this market 
are not available, but have averaged close to the free market selling 
rate. (3) A Free Market Rate used for non-merchandise transactions 
and export proceeds in excess of the officially appraised value. 

Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
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black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the official 
rates until December 1945 when the present system of exchange 
rates was established. 


In November 1943 the guaran{ replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guaran{ at the rate of 100 pesos to 1 guaran{. Prior to “ebruary 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the L. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Distribution of Total Value of 
Trade by commodity: 


Per Cent of Total Exports 
1987 1938 1946 1947 


ee ee 87 27 16 15 
Quenreehe Extract 19 18 14 13 
attle Hides..... 9 ll 10 17 
— OSS 7 3 3 
anned Meat.... 5 6 14 9 
Wc 0 0eeeece 3 sw FF 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PRICES: Cost of Living in Asuncién, reflecting official maximum prices. 


NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


EXCHANGE RATES: Annual or monthly averages. Peru’s current ex- 
change rate system consists of three rates, the Official, Certificate, 
and Free. On August 5, 1949 new regulations were announced for 
“surplus currencies’’ and the pound sterling was declared to be in 
“excess supply.’’ Imports payable in surplus currencies were freed 
from restrictions and use of the certificate rate was extended to 100 
per cent of ex:-.rt proceeds of currencies in excess supply. Thus 
the Central Reserve Bank is no longer obligated to buy sterling and 
the certificate rate for sterling will presumably equate the public’s 





demand ana supply of sterling, with increased attractiveness given 
to sterling area imports by the removal of restrictions for the import 
of items whose import from other areas is restricted. If this attrac- 
tion is sufficient to keep the sterling certificate rate above the effec- 
tive dollar export rate, the system will also result in a premium for 
exports to the sterling area. 


Since August 5, 1949 the use of the rates has been as follows: 
(1) the Certificate rate—used for all private imports, for 100 per 
cent of the export proceeds of mining products, except fuel, for 100 
per cent of export proceeds in currencies declared to be in ‘“‘excess 
supply,” and for 55 per cent of export proceeds in all other currencies. 
(2) the Official rate—used for government imports and for the 45 
per cent of export proceeds in ‘“‘non-surplus’’ currencies for which 
certificates are not issued. (3) the Free rate—used for non-trade 
transactions. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
cate system was originally established) to December 4, the portion 
of expori proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 3.50 soles 
per U.S. dollar. The free rate was used for all other transactions, 
including the import of Group D, or luxury goods, when licensed. 
These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of month dollar and sterling certificate rates of exchange and 
the resulting crossrates are as follows: 


Certificat Rate of Exchange Pound Sterling 
a U. S. Dollar 
U. S. Dollar Pound Sterling Crossrate 
(soles per unit) (dollars per pound) 

1949—Jan... ae 17.05 55.25 3.240 

Feb. , ‘ 17.05 55.75 3.270 
Bs ce ws Sa aot ; 

DSP... .. as 18.05 54.75 3.033 

ra a da 18.60 54.25 2.917 

June ; 18.60 61.25 3.293 

July (15). 22.20 71.00 3.198 


In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U. S. dollars per ounce. The rates 
prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 


Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


GOLD AND ForREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 











Exports and imports nee f.o.b.)' 309. ‘ 235.9 880.1 749.5 1,016.0 938.5 
Nonmonetary gold..... 35 _— 33.1 _— 47.4 _ 
Transportation . ieee bracket 7.6 46.0 15.7 141.3 31.6 194.6 
Investmentincome........... 4 118.9 .8 120.3 3 72.5 
DEES cba chasers Gesacas sce 31.6 23.1 74.7 116.1 79.6 89.6 
TWotel...cccccscesss-+e 884.7 428.9 10089 11272 1,174.9 1,205.2 
Capital and Monetary Gold 
Direct investment (net)....... al re 71.5 —_— 60.6 —_ 
Other private capital (net)...... 11.5 _ _ 7.3 63.3 _ 
Official and banking: 
Gold subscription: IMF, 

IBRD.. % _ — — 2.3 — 20.56 
Other long-term capital. aks Keg 2.4 3 39.0 5.6 
Short-term balances onan 25.6 —— 23.3 — — 44.7 
Monetary gold. 2.6 — 26.4 -— 24.8 — 

SE a eee 39.7 ~ 123.6 9.9 187.7 170.7 

Errors and Omissions......... — 5 9.6 — 3.3 — 


1 After adjustment for changes in foreign-owned stocks. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United States..... 22 27 29 25 United States. . 86 35 58 54 
United Kingdom. . = 16 9 16 Germany......... 20 20 — — 
Germany......... 10 —- — _ United Kingdom. . 10 #10 7 7 
eh aie bs Se oe % 6 23 19 £Arpentina........ 8 6 18 18 
Petroleum and 

Products........ 84 36 11 18 
CNS oc cesse ave 25 19 22 26 
OS Se ree 15 19 9 5 
| aa 9 8 30 22 


Volume of Trade: Copper exports in the base year, 1937, amounted 
to 36.6 thousand metric tons. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peri; Banco Popular del Peri; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A.; 
Banco Wiese, Ltd; Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial de! Peri. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Share Prices data are monthly averages of 
18 industrial shares. 


Prices: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cotton: Unit value of 
exports in base year 1937: 49.90 soles (12.6 U. S. dollars) per 100 
pounds. Cost of Living in Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
Agricultural Production: FAO index, 1935 /39 =100: 1946/47, 106; 
1947/48, 111. National Income at factor cost. 
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PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates of 2.0075 and 2.010 pesos per U. S. dollar were an- 
nounced by the Central Bank in February 1949. Prior to this 
time New York selling rates are quoted. Since 1903 the Philippine 
peso has been legally tied to the U. S. dollar at the rate of 2 pesos 
per U. S. dollar. Under the terms of the U. S.-Philippine Trade 














Act of 1946, agreement of the President of the United States is re- 
quired before the peso /dollar rate of exchange may be changed, the 
convertibility of the peso into dollars suspended, or restrictions 
imposed on the transfer of funds from the Philippines to the United 
States. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. For. 
eign Exchange holdings are U. S. dollar holdings only. Short. 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 
pesos) : 

1938 /40 1946 1947 
Credit Debit Credit Debit Credit Debi 
Current Account 
Exports (f.o.b.) and imports (c.i.f.) 305 303 163 601 534 1,035 
Military and surplus property. . 40 _— 603 230 546 129 
Other services.............. 4 —_ 13 105 42 168 
Private remittances....... 13 63 84 105 30 100 
Official grants............ _ —_ 73 _ 141 sm 
RR ag hah coacreahey 362 366 936 1,041 1,293 1,492 
Capital Account 
Private long-term (net)........ er ae ata le bk 45 -_ 


Official and banking: 

















Gold subscription: IMF, IBRD —_ —_— — 8 —_ on 
Borrowing and amortization. . _ 6 12 11 120 12 
Other long-term............ 38 _ 125 —_— 91 18 
Short-term liabilities (net)... eee cane —_ 332 14 as 
Short-term assets (net)...... ee asc 369 — — 80 
WR sexe ad¥ccau ward aK 38 6 506 351 270 110 
Errors and Omissions......... — 28 ae 50 — 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty, 140 million pesos; defense and military assistance, 64 million 
pesos; and UNRRA supplies, 9 million pesos. The 1947 Imports 
include the following non-commercial imports: UNRRA supplies, 
12 million pesos; purchase of surplus property, 129 million pesos; and 
defense and military assistance, 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States..... 80 78 57 +66 + #£.United States..... 58 68 86 83 
Japan.... ... 16 10 —-— — 
Sugar. .... 88 43 1 
Coconuts and 
Products. . ... 80 25 74 65 
SE gas aeeaw ss 14 9 12 9 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 


Assets: Foreign currency assets minus foreign currency liabilities. 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 


From 1937 through 1947 actual amount of Treasury certificates and 
coin in circulation and available for circulation of both the prewar 
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and “‘after-liberation” issues; beginning January 1948 currency 
outside of issuing authority and banks. Deposit Money: Deposits 
of individuals subject to check in the Other Banks from 1937 through 
1947; beginning January 1948 total demand deposits of Other Banks, 
less Government and interbank deposits. 


prices: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


PRODUCTION AND NATIONAL INCOME: Production in the base year, 1937, 
in millions of kilograms, was: Coconut Oil, 163.3; Copra, 236.5; 
Hemp, 165.3; Sugar, 871.0. Agricultural Production: FAO index 
of foodstuffs only, 1934 /88 =100:1946 /47, 85; 1947/48, 108. Na- 
tional Income (in millions of Philippine pesos): At Current Market 
Prices: 1938, 994; 1946, 2,759; 1947, 3,244. At 1938 Market 
Prices: 1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from July 1947 to Janu- 
ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U.S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of April 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 23.0 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 


























1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b.) andimports (c.i.f.) 225.6 240. 126.5 568.7! re 
WOMONUINIOE 6 oécs cccuccsees 27.0 6.2 4 —_ aoe 
Investment income............. 1.6 35.0 —_ — ives 
OGRET GOTVIORB, 6. cc cccccsences 13.5 23.2 14.4 8.2 idan 
Private donations.............. 24.8 3.1 58.8 8.4 Snail 
sic wiie aide ne waiee — — 19.6 —_ aioe 
NG can ¥-455556 wacuninns’s —_ — 845.0 -- ene 
ME iorca sen we esis 292.5 308.2 564.9 585.3 gaat 
Capital and Monetary Gold 
on rr ee 19.6 _— 
Official and banking: 
Gold subscription: IBRD... _ _ — 1.9 er 
Other long-term capital..... 21.9 3.4 61.8 — rr 
Short-term liabilities (net) . . _ Ta¥ _— — ieee 
Short-term assets (net)..... 8 _ — 16.4 gwen 
Monetary gold............ _ 7.9 1.9 — ee 
NG cha haa bod ae naKees 42.3 19.0 53.7 18.3 
Errors and Omissions.......... —_ 7.6 — 15.0 


After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946-1948 export 
totals include 57, 60, and 60 million U. S. dollars, respectively, for 


coal shipped to U. S. S. R. under special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U. S. dollars) : 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property one 31 23 
Reparations ‘ 20 40! 


Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany......... 20 25 4 8 Germany.... .. 19 2 3 6 
United Kingdom... 19 19 5 8 United States . 12 12 16 6 
Sweden........... 6 6 17 13 United Kingdom 12 11 9 8 
UAMMesciccese = = § FS CSS... .. one 1 2 2 
eee 1 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 


central bank prior to the war was the Bank of Poland. Others 
includes transportation, communication, trade, and others. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry: Includes transporta- 
tion and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cash of 


Other Banks. Deposit Money: Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 


on direct loans has been 7 per cent since operations began. The dis- 
count rate on bills was changed on August 1, 1948 from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 


PRICES: Cost of Living and Retail Prices: Index is weighted by an aver- 


age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 
Free Prices Official Prices 
1945 May 6,600 
June 8,700 5,600 
Dec 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical t -rri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
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to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. Agricultural 
Production: FAO index, 1934/38 =100: 1946 /47, 46; 1947 /48, 59; 
1948 /49, 70 (Estimate by ECE). National Income: At factor 
cost in 1938 prices (in billions of zlotys): 1938, 17.7; 1946, 8.8. 
Gross National Product at 1937 Market Prices (in millions of 
zlotys); 1938, 18,000; 1947, 14,728; 1948, 18,017. Refers only to 
the value of material output. The estimate for 1938, however, 
includes the value of non-material services. Gross National 
Product at 1937 Market Prices by Industrial Origin (in millions 
of zlotys): 








1947 1948 

rs nse Sirs aa di le : — ; ; ; 6,434 7,914 
Agriculture and forestry............ : 3,441 4,328 
Se 496 671 
Transport and communication... ; 1,348 1,735 
te Ciel a Sials wks tb} ; 2,849 3,172 
cs eens cake ss ne hb a> ean 160 197 
eae eet. sekeapess iste abe ken nae 14,728 18,017 


PORTUGAL 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Data include dependencies. Data 
previcus to 1942 are those reported by U.S. banks in the New York 
Federal! Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use, exclusive of silver, begin- 
ning 1941. Through 1938 exports are undervalued from 20 to 30 
per cent because of the use of official valuations in trade statistics. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937: 1938: 1947 1948 1937! 1938: 1947 1948 
United Kingdom... 22 21 15 18 22 


United Kingdom.. 18 17 12 
Portuguese Colonies 13 . 26 = Germany 15 17 — — 
1 1 _ 


eee 1 Portuguese Colonies 11 10 8 x 
DD. << sacenees 10 8 2 4 United States..... 11 12 32 23 
United States..... 8 5 11 10 
Belgium- 
Luxembourg.... 5 56 10 8 
Wine ibaa ie eamed 20 20 18 #+#=+11 #&£Machinery and Ve- 
Fish, Canned, and hicles mere A Om ee 
in Brine........ 19 17 10 11 Coal, Petroleum, 
Corkand Mfrs..... 18 15 19 16 and Products 13 12 10 10 
Cotton Fabrics.... 6 4 12 12 Steel Mill Products 11 8 8 9 
Other Textile Mfrs. 6 6 7 6 Cotton, Raw...... 8 6 3 4 
Rosin and Turpen- Other Textile Fibers 
PPaccékkveen's 5 7 6 7 and Manufactures 8 8 8 5 
Wheat and Flour. — 5 7 il 


1 Exclusive of silver. 


ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits includes some private securities 
prior to April 1946. 


ASSETS oF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
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authorized for a financial year are included in that year's account 

if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the didees 
printing offices, forests and water supply services, and the share | 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 
the General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not “a . 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest - 
government bonds held by the Government. Expenditure: Tota] 
payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years, 
and excluding interest payments for government bonds held by the 
Government. Domestic Debt: Excludes bonds held by the Govern- 
ment. Foreign Debt: Includes debt to the United Kingdom 
arising out of the War of 1914-18 which amounted to 2,505 million 
escudos from 1937 through 1940 and 2,278 million escudos from 194} 
through 1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all 


internal perpetual bonds at end of month or beginning of following 
month and annual averages thereof. Corporate Bond Yield: 
Yields of prime domestic corporate bonds at end of month or begin- 
ning of following month and annual averages thereof. Discount 
Rate: The rediscount rate of the Bank of Portugal has been changed 
as follows: 


Date of Change Rate Date of Change Rate 
2 rr 4.0 per cent Apr 8, 1943 ........... 2.5 pe 
Mar 31, 1941............ 8:5 percent Jan 12,1944.......... tf 


Share Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with 


1926 /27 weights. Export Goods: Relatives for non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon, 


PRODUCTION: Agricultural Production: FAO index, 1934/38 =100; 


1946 /47, 97; 1947 /48, 95; 1948 /49, 95 (Estimate by ECE). 


RUMANIA 


EXCHANGE Rates: Annual or monthly averages. Current official buying ® 


and selling rates are 150 and 153 lei per U.S. dollar. The present leu 
was introduced on August 15, 1947 when the old currency was 
redeemed for new at the rate of 20,000 old to 1 new. Prior to the 
revaluation of the currency two rates of exchange had been in 
existence: the official which applied to Government payments and 
a less favorable rate which applied to payments on private account. 
These rates were fixed at 150,195 and 225,195 lei per U. S. dollar, 
respectively, on March 15, 1947, and changed to 450,188 and 650,188 
leion June 17. 

From December 1935 through March 1939 all purchases and sales 
of exchange conducted with the National Bank were subject to a 
premium of 88 per cent on the official rate. In addition, some 
“compensation trade’ was carried on under which such importers 
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as were not granted exchange by the National Bank were permitted 4 Cupri 


to purchase exchange from exporters who on the other hand were 
required to surrender only varying portions of their proceeds to the 
National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U.S. dollars and imports 


| 


4 


D 
3] 
ce 
N 
B 
it 


C 
n 
n 
I 
n 
e 





ount Rumania 











Nths nnn cnc ccc cc ccc rnre rere reer reer aD 
ines, 4 1948 
hare 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 
cings | pycnange Rates (Lei per U. S. Dollar) 
and Se out PF mium 102.05 101.54 103.98 104.91 
Jithou re ie howe . ° ° e . - . 
nue; |} With Premium............ 140.78 140.12 143.49 148,12) f°°°° 8,685 .... 3 153 163-158 153153 153158 153 | 
> in- Gold and Foreign Assets 
unts GoLp HOLDINGS (Millions of U. S. Dollars) 
N49 National Bank............ 121 134 152 158 182 208 #260 267 269 £267 ~# 216 216 «#217 «#39217 «868217... Sic 
on 11 SHORT-TERM ASSETS IN THE U.S. omen 1 4 12 8: 9 9 9 9 9 9 8 8 8 7 8 17 
otal foreign Transactions (Millions of U. S. Dollars) 
ding 40 GOLD PRODUCTION............. 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 
Pars VALUE OF TRADE.............. (Billions of Lei) 
oh. a I Ty  suicavisenssie $1.6 21.5 26.8 936.8 41.38 652.8 171.1 Pale eae cis 
the |i Imports, C.i.f..........666. 20.2 18.7 22.8 27.4 30.6 44.9 90.0 vip heey <sehe 
ETN | ggets of the National Bank (Billions of Lei) 
dom |40 FORBIGN ASSETS $............. 16.6 18.2 20.8 982.2 384.83 ase ace el $2.2 932.4 32.4 9382.4 
Ili DomMESTIC CREDITS 
lon fg Government.............. 16 18 21 18 36 47 67 199 431 1,9642.... 
1941 |i Non-Government.......... 8 15 25 30 38 43 59 87 268 3,1822.... chk. aka vanes . teas 
3 MRC. ceceeecs 24 33 46 48 74 90 126 286 694 5,096: $i 4i 45 47 51 
Assets of Other Banks (Billions of Lei) 
f all | 40 Domestic CREDITS............ 23 24 26 23 31 42 44 41 202 1,093 2... 
wing | H CABH..ssecserseeeerseeenens 1 1 1 6 9 18 =: & @ we... 
eld: | Currency and Deposits 
eld: Money SUPPLY (Billions of Lei) 
gin- | 90 Currency (Gross).......... 34 39 56 73 106 =-:1811 174 374 1,232 6,397 3 26 29 32 2 yz 
Deposit Money (Gross) 
punt | gy National Bank........ 10 11 9 12 22 32 36 79 208 #9262. 
| 68 Other Banks.......... 12 12 13 12 18 23 25 26 106 3821. 
ged Ie Postal Savings Bank... 1 1 2 2 5 9 18 21 68 3142. 
45 Deposits and Consign- 
ment Bank......... —_ — _ _— — 6 9 12 37 180 I. 
55 Total Money Supply (Net).. 49 57 72 92 141 188 247 482 1,574 7,815 2. 
cent 6 Tem DOPORITS. . 0... cccccess 6 6 4 4 7 14 23 25 88 3.8881. 
cent 67 GOVERNMENT DEPOSITS........ 2 3 2 3 6 7 10 10 58 235 x. 
rial, @ prices (1937 =100) 
$0 WHOLESALE PRICES............ 100 100 112 171 238 7 anime er desi suas 
CO Rs os cn cas cecuces 100 105 113 152 218 322 435 653 3,850 23,700 
vith Production (1937 =100) 
Odie | 90 CRUDE PETROLEUM............ 100 92 87 81 76 79 74 49 65 59 53 ees 56 
\. 1937 1338 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept 
oa 1948 — 
100: 
t Official and private, as reported by U. S. banks. t Equivalent to line (10). 
‘January /March. 2 End of period. * Beginning August 15. * January /June. 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
ying © exclude gold. Bank for commercial paper was 4.5 per cent at the end of 1936. The 
: leu Se rate has been changed as follows: 
ae ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
was G . t Credits includ T bill Publicati f th Date of Change Rate Date of Change Rate 
the OVETRIMONS NTOSNS INCUCS SOMO STORSUTY CUS. SUUCRHOR OF tae NN ck cna 3.5 percent Aug 15, 1947........... 7.0 per cent 
he weekly statement of the National Bank was suspended from August Sept 1, 1940........ aaa 3.0 percent Mar 25, 1948.......... 5.0 per cent 
ond a through December 20, 1947. From the last balance sheet before TS anAeNt aes a 
mt the currency revaluation on August 15, 1947, the following alloca- The bond and share markets have been closed since the end of 1946. 
lee tion of domestic credit is derived, in billions of lei: Government— P ¢ Livi eit s a 
188 82,552; Non-Government—64,898. Note circulation was 48,452 ee ee 
billions of lei. according to the budget expenditure of a Government employee’s 
family of five persons. 
ales | . i 
AssE : i 7 aa 
0 es oe sath ~ = = _ a ther PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
yme with sn Beds ok ioe 4 Othe Senin ae ae oe ween metric tons in the base year, 1937. Agricultural Production: FAO 
ters - —_— a index, 1934 /38 = 100: 1946 /47, 59; 1947 /48, 80. 
ted 


4 CurRENCY AND Deposits: Data at end of period indicated. Beginning 


ere December 1947 data are in new lei. Currency: Note, coins, and SOUTH KOREA 
the small paper money in circulation. Deposit Money: Current ac- 

count and sight deposits excluding Government deposits in the EXCHANGE RartEs: On June 14, 1949, open market rates of 900 and 950 
rte National Bank, current account and sight deposits in the Other (buying and selling) won per U. S. dollar were announced for all 
ted | Banks, total postal checking deposits, and current account deposits approved transactions other than those of the Government. For 
As in the Deposits and Consignment Bank. Beginning January 1947 Government purposes the rate of 450 won per U. S. dollar was 
irs, Other Banks include only banks with capital of more than 120 retained. 

million lei. Total Money Supply: Total of currency and deposit For the period from October 2, 1948 to June 14, 1949, proceeds of 

money as defined above less cash of the Other Banks. Time certain exports and of special transactions approved by the Minsitry 
ne- Deposits: Term and savings deposits in the Other Banks. Govern- of Finance could be exchanged for exchange certificates instead of 
igh ment Deposits: Deposits of the Government and other official being sold at the official rate. All other transactions were con- 
rts 4 


entities in the National Bank. 


ducted at the official rate of 450 won per U. S. dollar. 
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Rhot 


1948 | = 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Oct Nov Dec Jan "Ss —? 
Foreign Transactions (Millions of U. S. Dollars) — 
20 GOLD PRODUCTION............ 25.7 $1.2 382.8 28.4 28.8 26.7 18.7 ef 3.4 acts er Nenm 
VALUE OF TRADE (Millions of Won) Foreig 
21 NR na decd ape $45 454 501 474 «4©+525 549 470 669 71 48 1,111 7,196 618 723 1,091 758 577 503 Trans 
22 Imports, c.i.f.............+ 525 646 859 1,022 1,054 1,115 971 671 122 168 2,088 8,857 839 922 1,272 857 990 784 Invest 
ac : ry Other 
Assets of the Bank of Korea (Millions of Won) Migra 
$0 FOREIGN AssETs (Gold)....... i a 2 Cle £2.30 80 288 
(Billions of Won) : 
$1 Domestic CREDITS............ .43 .52 86 1.17 1.64 2.18 2.98 4.8524.75 7.23 14.07 6.34 4.77 8.71 12.39 11.81 10.07 7.85 ott 
is ‘ F Cal 
Assets of Other Banke (Billions of Won) Priva' 
40 Domestic CREDITS............ .79 90 1.24 1.51 1.78 2.20 2.70 3.48 43.60 6.68 20.14 24.72 17.82 22.17 24.72 26.35 26.42 25.58 : 
Currency and Deposits Officit 
MONEY SUPPLY (Billions of Won) Forei 
50 Currency (Gross).......... .20 .27 .39 .70 .65 80 1.27 2.67 15.03 14.03 29.71 39.77 28.83 36.62 39.77 39.82 39.02 37.12 Dome 
51 Deposit Money (Gross) .16 .21 .34 .48 .56 .64 87 1.22 21.69 6.02 11.62 17.83 16.71 17.47 17.83 21.12 20.99 24°34 Amor 
52 a naccanksts 37 1480174. sAL17-)s«1:.21 1.442214 3.89 6.73 20.06 41.33 57.60 45.54 54.09 57.60 60.94 60.00 61.46 Short 
Money and Capital Market (Per Cent) 
70 Savincs Bonp YIELD.......... $3.90 3.70 38.60 3.40 $3.25 $8.25 3.25 3.25 3.22 3.20 7. raraia cont 
Prices (1937 =100) (1987=.1) 
80 WHOLESALE PRICES........... 100 119 140 154 160 168 184 207 . 11,600 34,500 x 62 67 68 70 70 70 69 1E 
Production (1937 =100) orev 
DP ccisvbeswk<sssus dae eesuu 100 90 54 80 93 59 70 60 x 50 45 52 64 1 
91 SILK Cocoons................ 100 97 91 101 90 65 64 40 .. 26 BP eaten gees eon recs souk Volt 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Oct Nov Dee Jan Feb Mar |, 
- —1948———- ————1949——-__ |(URREN' 
note 
. : i ai ; : ad ing 
Until the Allied Occupation in 1945 the currency standard of current deposits and special current deposits in the Bank of Korea § 
Korea was the Japanese yen. Following the Occupation a national and the Other Banks. PRICES: 
currency unit, the ‘“‘won’’, was created but no official rate of exchange ' : aa mul 
was established and trade was conducted on a barter basis. In MONEY AND CaPiTAL MARKET: Savings Bond Yield: Minimum rate exp 


March 1947, a military rate of 50 won per U. S. dollar was established 
for the use of the occupation forces only. This rate was discontinued 


for Deferred Savings Bonds at the Korean Savings Bank. Discount 
Rate: The rate of the Bank of Korea offered for commercial bills *propuc 

















in October 1948 when the official rate of 450 won per U. S. dollar was has been changed as follows: on April 11, 1936 to 4.38 per cent; Eur 
established. on April 1, 1939 to 3.65 per cent; on October 1, 1946 to 7.30 per end 
cent; on May 1, 1947 to 4.02 per cent. Ext 

FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled pou 
through the ports of Southern Korea and are not adjusted to include PrIcES: Wholesale Prices: Unweighted index of prices of 80 commodi- 
silver. ties in Seoul. os 

ASSETS OF THE BANK OF KorEA: Data at end of period indicated. Data : sae ee 

s 2 - PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to Fon 
prior to 1945 cover Korea as a whole. s a ee 7 
South Korea only. Rice: Crop amounted to 5.0 million metric 

ASSETS OF OTHER BANKS: Data at end of period indicated. Data prior tons in 1937, the base year. Cacoon: Output was 25.5 thousand 
to 1945 cover Korea as a whole. Other Banks are the Ordinary metric tons in 1937, the base year. *oPAT] 
Banks and the Industrial Bank of Korea. 

CURRENCY AND Deposits: Data at end of period indicated. Data prior SOUTHERN RHODESIA EXCHA! 
to 1945 cover Korea as a whole. Currency: Notes issued by the ba: 
Bank of Korea less its issue outside of Korea, plus Japanese coin EXCHANGE RATES: The Southern Rhodesian pound is maintained at Pa do 
and small bank notes in circulation. Deposit Money: Total of with the pound sterling. 91. 

18 
Southern Rhodesia wi 
ac 
1948 ——_—__—_—_ ——_——1949—__—__—_ a 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept Oct Nov’ Dec Jan Feb Mar Apr 

Foreign Transactions (Millions of U. S. Dollars) for 

20 GOLD PRODUCTION.............. 27.8 29.0 27.7 26.6 28.0 20.7 19.9 19.1 18.3 18.0 1.5 1.6 1.5 1.6 1.5 1.5 1.6 Te pe 
VALUE OF TRADE (Millions of Southern Rhodesian Pounds) eff 

21 Se 5.84 8.22 8.94 10.28 9.89 10.83 18.138 16.92 19.54 26.36 2.77 2.12 2.89 1.59 1.88 1.40 1.66 1.24 

22 Imports f.0.b.............. 8.96 9.50 10.09 9.65 8.70 11.97 12.51 20.67 34.84 43.76 3.93 3.58 3.85 $3.92 3.35 4.21 4.35 3.84 Sup 
VOLUME OF TRADE (1939 =100) ho 

23 OE 100 119 111 121 104 #100 111 112 «©1118 @§=©142 

24 BIN icc ausicahwiess 100 85 84 13 59 69 82 106 140 172 th 

Currency and Deposits T 
MOoNneEY SUPPLY (Millions of Southern Rhodesian Pounds) T 

50 NE sensed 66 1.87 2.22 2.76 3.12 8.57 3.90 4.60 5.20 - 

Prices Fy 
UNIT VALUE OF TRADE (1939 =100) 

80 eS TE eee 100 108 117 «424116 «125 188 +#«©187 168 #8170 } a 

81 ee ian au 100 124 1383 146 168 «8192 169 216 268 .... mas shoes Rael debe setae aaa 

82 Cost oF LIVING............... 100 101 105 dll =4117 «122 124 128 «182 8 141 143 148 143 144 145 146 148 — 

Production and National Income (1938 =100) 

90 TOBACCO PRODUCTION......... 88 184 187 184 128 129 195 177 238 296 soa : 

(Millions of Southern Rhodesian Pounds) . 

91 NATIONAL INCOME............. saa ede 30.8 31.8 83.6 87.8 45.4 51.9 61.7 re ch nee : D 

1939 1940 1941 1942 1943 1944 1945 1946 1947 -1948 Sept Oct Nov Dec Jun Feb Mar Apr 
— — 1948 ——1949——_———_ 


na ae ee a RR 
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FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Southern 
Rhodesian pounds) : 
































ee 1939 1946 1947 
Ma § Credit Debit Credit Debit Credit Debit 
- Current Account 
Exports and imports'......... 5,774 8,955 16,472 20,665 23.649 34.923 
Nonmonetary gold............ 5,928 — 4,717 —~ , , 
Foreign travel.............04. 1,122 827 1,810 1,080 2,300 1,375 
|  Pransportation............++. 702 1,088 658 3,003 1,150 4,500 
503 Investment income............ 588 2,820 790 3,548 754 4,050 
TOA | Other Services... .. 6... cee eee 443 785 1,135 1,520 1,120 2,581 
} Migrants’ remittances......... 309 100 2,540 170 4,500 200 
' ra icassasessare<s 14,866 14,575 28,122 29,986 33,473 47,629 
2 Capital Account 
ivate: 
r ARS onc<iscuienes 484 184 38,196 246 
tes Short-term (net).......... 10o0ClC —- 
Official and banking: 
Foreign securities............. 97 955 459 2,278 
112 Domestic securities........... 218 _— 1,028 _— 
34 SIN .a<'5.6.4 on 24 ,cin 60 410 _ 121 _ 154 
46 Short-term (net).............. 101 — 159 _— ahr 
MA Riser cccee eee wae 1,100 1,260 4,842 3,140 
Errors and Omissions......... Sater 31 162 _ 
69 1 Exports are valued free-on-rail at point of dispatch in Southern Rhodesia. Imports 


are valued free-on-board (for seaborne imports) and free-on-rail for other imports. 


Volume of Trade: Indexes calculated by the “Ideal Formula.” 


ar 


Pcs CURRENCY AND DEposITs: Currency: Total coin and Currency Board 
—— notes in circulation. Annual data are for March 31 of the succeed- 


ing year. 
Korea 


Prices: Unit Value of Trade: Indexes calculated by the ‘Ideal For- 
mula.” Cost of Living: Excluding clothing and miscellaneous 


n rate expenditure prior to 1941. 

scount 

il bills $propucTION AND NATIONAL INCOME: Production: Tobacco output on 
* cent; European farms. Output was 12,116 metric tons in the crop year 


30 per ending June 1938. National Income: At factor cost. Net National 
Expenditure: At market prices (in millions of Southern Rhodesian 


pounds) : , 
umodi- 1946 1947 

A oo coe aes Weawee AoW ee eemes 35.1 43.5 

Government expenditure (excluding investment)............ 5.4 6.0 

TN ooh. Cs argv diene ead wae ese e awe Gone Aw 6.2 17.5 
945 to PE Is 5s G6 6g. vee ce RARE ES wekem bes wesasionxe —1.4 —13.7 
metric Nb ws Gaaxa wa ache be eked eben Ceeeeavakwe 45.3 53.3 
yusand 

s 
SPAIN 


EXCHANGE RATES: Annual or monthly averages. The current Official 

basic buying and selling rates are 10.95 and 11.22 pesetas per U. S. 

at par dollar, respectively. A sliding scale of rates ranging from 12.59 to 

21.90 pesetas per U. S. dollar for specified export goods and from 

13.14 to 27.375 pesetas per U.S. dollar for specified import goods 

was established on December 3, 1948. All foreign exchange trans- 

actions for which no special rates have been established continue to 

pr be conducted at the official rate. On January 20, 1949, the rate 

for tourist transactions was changed from 16.40-16.81 to 25.00 

1.7 pesetas per U. S. dollar. Preferential tourist rates have been in 
effect since August 1946. 





24 
- GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 

the Treasury, the Spanish Institute of Foreign Exchange, and others. 

The Bank of Spain holds a small amount of foreign exchange. Short- 

Term Assets in the U. S.: Data include dependencies. Data pre- 

vious to 1942 are those reported by U. S. banks in the New York 

Federal Reserve District only. As of June 30, 1947, official holdings 
| amounted to 4 million dollars, private holdings to 8 million. 

- ‘OREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced gooc- and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


1 


Per Cent of Total Exports Per Cent of Total Imports 


1934 1935 1946 1947 1934 1935 1946 1947 
United Kingdom. 23 22 15 14 UnitedStates..... 17 17 18 9 
Germany....... ll 13 — — Germany..... . 2 wA— — 
POOR s 6 casas 11 8s — — France 11 s—_- — 
United States... 9 10 20 8 United Kingdom 10 +10 8 6 
Spanish Colonies. 4 4 27 29 #£xSpanish Colonies.. 4 4 16 19 
Argentina 2 2 10 21 
Oranges........ 21 18 10 8 Machinery and Ve- 
Other Fruits and hicles. ... 17 16 12 11 
SG kd ee ee ae 15 15 7 Cotton, Raw... ll ll 13 10 
Olives and Olive Fertilizer. . 8 9 3 4 
Dicwrecess 9 Il 5 7 Other Chemicals and 
Wineand Liquor. 7 7 Bw Related Products 7 8 9 6 
Chemicals and Re- isc ce ced aces 6 6 8 7 
lated Products. 5 5 10 10 Wheat...........— — , 
Cork and Mfrs. . 4 4 4 3 Bananas....... _-_ — 2 6 
Cotton Mfrs.... 3 3 7 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
Pee 5.0 per cent Oot BT, 3068 66 iivcceccs 4.5 per cent 
EU a Bs 06 4 4 ub6 inne 4.5 per cent Mar 22, 1949............4.0 per cent 
BE ig BOO oi cine eaneecon 4.0 per cent 


Share Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936 to March 1, 
1940. 


PRICES: Wholesale Prices: Legal, free and black market prices of about 


100 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


index including electricity. In 1947 the level of production with 
respect to the base (1922 /26=100) was 102. In 19387 the level of 
production has been estimated as 53 per cent of the 1922 /26 aver- 
age. Lead: Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. Agri- 
cultural Production: Weighted index of all commodities. FAO 
index, 1930 /34=100: 1946/47, 90; 1947/48, 85; 1948/49, 90 
(Estimate by ECE.) 


SWEDEN 


EXCHANGE RATES: Annual or monthly averages. Current official 


buying and selling rates of 3.59 and 3.60 kronor per U. S. dollar 
were established on July 13, 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Gold Production: Annual data include gold contents of all ores 
mined other than iron ore. Monthly data are based on quantity 
of gold bought by the Riksbank from Bolidens Gruv A.-B., the sole 
producer of gold in Sweden. Value of Trade data refer to exports 
of home-produced goods and imports for home use. 1948 total 
exports and all monthly exports are not adjusted to include silver. 
Distribution of Total Value of Trade by country and by commodity: 
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Per Cent of Tots! Exports 
1937 1938 1947 1948 
United Kingdom... 23 23 15 17 


Per Cent of Total Imports 
1937 1938 1947 1948 
Germany. aa: ee 2 3 


Gs swine ne 16 «618: 1 4 United Kingdom.. 13 12 9 17 
Denmark and Norway and 

Norway........ 11 11 12 13 Denmark....... 7 7 6 6 
Other Europe... 26 26 40 37 # &#Other Europe 27 25 32 £37 
United States..... 11 > - 2 7 United States..... 14 16 31 14 
Other Western Other Western 

Hemisphere... .. 4 5 14 10 Hemisphere..... 11 10 14 11 
Wood Pulp F osc 19 27 25 Base Metals & Mfrs 17 14 14 13 
Paper and Mfrs... 8 7 15 15 Coal, Petroleum 
Wood and Mfrs... 13 11 ll 11 and Products 16 15 14 18 
Iron Ore...... i 13 6 6 Machinery & Ve- 
Iron, Steel & Mfrs. 14 15 10 = 10 hicles 14 166815) 15 
Machinery & Ve- Textile Fibers and 

Piissssiteess ae Se OC: US Manufactures 13 12 = 20 17 


1 Including Austria, July-December. 


Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 
prices. Export index covered 69 per cent and import index 76 per 
cent of the value of trade in 1946. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks comprise all commercial banks. Foreign Assets include gold 
amounting to .5 million kroner since 1937. Domestic Credits: 
Adjusted for credits to foreign customers. Cash refers to vault 
cash and deposits with the National Bank. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- 


cated. Beginning February 1947, the Swedish Central Govern- 
ment began to raise revenue on behalf of local governments. Data 
are net of these amounts. In August of the years 1947 and 1948, 
net revenue for the Central Government amounted to — 155 million 
and —148 million kroner, respectively. These amounts have been 
included in Expenditure. Revenue: Total current revenue of the 
Working Budget net of refunds, plus the net receipts (if any) of the 
State Capital Funds (after deduction of the Funds’ net expenditures 
on Capital Investment Account). Expenditure: Total current 
expenditure of the Working Budget, plus the net expenditure (if 
any) of the State Capital Funds (after the addition of the net ex- 
penditures on Capital Investment Account). 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer to 


3 per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 314 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 
Ce errr 3.0-4.0 per cent sony 2, 2061... 5.45 3.0-4.5 per cent 
2 ces 6 + 6n scones 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
RSF SS 3.5-5.0 per cent 2 arr 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

ED oe tk eew 2.5 per cent SR a ckqena wn ae 3.0 per cent 

Se By EDs k cc excdeeene 3.0 per cent re CEs ws ecwnnne 2.5 per cent 

i 2 ees ss bsosuseee 3.5 per cent ee 2.0 per cent 
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PRICES: Wholesale Prices: General index is based on 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 





Share Prices: At the end of month or beginning of the follow 
month, and annual averages thereof. Including shipping 
transport shares. 


ing 
and 


527 prices ott 
domestically produced and imported goods. The export index is 
based on 167 prices weighted by export quantities in 1934 /3¢ | 
The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 Cities 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
oy the net value ot production in 1935. Agricultural Production: 
FAO index, 1934/38 =100: 1946/47, 103; 1947/48, 103; 1948 /49, 
105 (Estimate by ECE). Gross National Product: Rough esti. 
mates for 1943-1945. At market prices (in billions of kronor): 








1938/39 1946 1947 1948 

Consumer expenditure... .. pp iem Os 8.37 14.84 16.19 17.55 
Government expenditure (excl. in- 7 

vestment).... bi ere : 1.08 2.20 2.59 2.88 

Gross domestic investment....... ; 3.18 6.11 7.36 7.06 

Net foreign investment.............. — .05 — .09 —1.44 — 44 

NE cibce len eeuesuneneress 12.58 23.06 24.70 27.05 

SWITZERLAND 


EXCHANGE RATES: Annual or monthly averages. Since the end of the 


war the official buying and selling rates have been fixed at 4.28 and 
4.315 Swiss francs per U. S. dollar, respectively. Exchange js| 
supplied at the official selling rate without any limitation and im-| 
porters are required to purchase exchange at this rate for all transac- 
tions. The Swiss National Bank will purchase, at the official buying | 
rate, exchange arising from the proceeds of specified transactions? 
only. These include authorized exports, certain invisible receipts 
covered in payments agreements, fixed amounts of dollar exchange 
from travelers, and income from certified Swiss-owned assets in the 
U. S. and Canada. All other transactions are conducted in the 
Free Market where the dollar has been quoted at a discount ranging 
from approximately 30 per cent in early 1946 to 7 per cent at present, 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
U. S.-owned account formerly reported as Swiss. As of June 30g 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Germany......... 146 16 — 2 Germany......... 22 23 3 66 
United Kingdom... 11 11 4 SMR So Sanco p ae 14 14 10 8 
a ere | 9 9 10 United Kingdom.. 6 6 7 #7 
Other Western Other Western 

DS Sinn 06 6a 24 24 37 35 Europe......... 21 21 30 27 
United States..... 9 7 12 #18 + ~#United States..... 7 8 21 1 


1937 1938 1946 1947 
Clocks, Watches 
and Parts...... 19 18 23 24 
Other Metal Mfrs. 31 35 28 31 
Silk, Cotton, and 
is cakcnnen 18 16 19 17 
Chemicals....... 15 15 15 17 


Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘Grossbanken.” 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 


refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, 
the Mint, and the net revenue of post, telegraph, and te'ephone 
services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. After 
June 1948, rate is average of the spread of 1.50 per cent to 1.75 
per cent. The discount rate of the National Bank has been changed 
as follows: on September 9, 1936, to 2.0 per cent; on November 
26, 1936, to 1.5 per cent. Share Prices: 26 industrial shares until 
the end of 1945; 32 shares through January 1948; 31 shares thereafter. 
First of month quotations and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934/38=100: 1946/47, 118; 1947/48, 98; 1948/49, 100 
(Estimate by ECE). National Income: At factor cost. 


SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The current Official 


buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

In November 1948, Lebanon established new exchange regula- 
tions and gave official recognition to the free market in which, 
although not officially recognized, a large proportion of exchange 
transactions had been conducted. Under the new regulations, 
ten per cent of foreign receipts is sold to the Exchange Control 
Office at the official rate and the remaining 90 per cent is sold in the 
free market. 

Syria, which on August 12, 1948, had introduced a certificate 
(free market) system under which 20 per cent of all exchange pro- 
ceeds was sold to the Exchange Control Office at the official rate, 
changed this requirement to ten per cent following the establish- 
ment of the new Lebanese regulations. Thus the effective rate for 
exporters is the weighted Average of the Official and Certificate, or 
Free, rates while licensed imports and other authorized transactions 


are conducted at the Free rate. However, ceftain commercial com- 
panies in Lebanon are required to sell 80 per cent of the foreign 
exchange that they bring into Lebanon at the official rate. 

Free market quotations for the pound sterling and the cross rates 
resulting from the free market pound and U. S. dollar quotations 
are as follows: 


Free Rate 

(Syrian-Lebanese pounds Cross Rate With Per Cent of 

per pound sterling) U. S. dollar Official Parity 
1946—Oct......... 10.60 $3.17 79 
Be vevekens 10.21 3.08 77 
1947—Mar......... 9.73 3.08 76 
OS winnie 9.28 3.26 81 
Weeds tenn 9.53 3.22 80 
Bitasacnes 10.42 3.21 80 
1948— Mar 10.86 2.98 74 
Oi cece 10.96 3.16 78 
Sept... 11.54 3.23 80 
BR Gna weien 11.50 3.19 79 
1949—Mar......... 11.50 3.36 83 

June 9.46 3.14 7 

July 9.03 3.01 75 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Syria and Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Exports and imports covering the period 
1939 /1945 are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Palestine........ 31 28 36 3 France.... 13 18 11 12 
United States.... 15 6 7 4 Japan.. «i 9 —_—-_ — 
France........ 14 18 6 12 United Kingdom 11 13 18 20 
ere ee 10 8 7 3 United States 6 * 2 2 
MR fieccretccares 3 3 21 4i1 
pe 3 4 5 22 
Per Cent of Domestic Exports Per Cent of Total Imports 
Textile Fibers and Cotton Fabric.... 13 12 8 4 
Fabric... . her Me 17 28 24 #£=Other Textile Mfrs 16 13 19 13 
COC Cekcsrvece 9 3 2 Machinery and 
Vegetables j 8 11 9 7 Vehicles. 8 10 18 18 
Fruits and Nuts. . x 10 9 5 Iron, Steel & Mfrs. 7 8 8 11 
Hides, Skins, Furs 6 5 4 2 Wheat Flour..... 1 1 1 8 
Grains.... vA 5 9 10 15 
Dairy Products... 4 6 8 1 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 


and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND DEposiITs: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


MONEY AND CAPITAL MARKET: Share Prices: 11 shares on the Beyrouth 
exchange at the end of the month, including financial and com- 
mercial shares. Annual data are monthly averages. 


PRICES: Wholesale Prices and Cost of Living in Beyrouth. 


THAILAND 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


TURKEY 


EXCHANGE RATES: Annual or monthly averages. The current official 
buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar. 
A system of variable premiums had been in effect for the period from 
November 28, 1939 to September 9, 1946. These variable pre- 
miums, based on the official rates for the various currencies, had the 
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ASSETS OF THE CENTRAL BANK: 








effect of creating an approximately uniform premium rate for all 
currencies at the level of that quoted for the U.S. dollar. A de- 
tailed description of the exact premiums applicable to the various 
currencies may be found in the November 1948 issue of IJnterna- 
tional Financial Statistics. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 


liras): 
1938 1946 1947 


Credit Debit Credit Debit 





Credit Debit 
Current Account 


Exports and imports (both f.o.b.)..... 439.0 207.1 656.7 668.4 
Non-monetary gold................. — 23.8 _— me 
Freight and insurance............. 8.8 22.4 13.2 37.2 


Investment income.................. 4 — 1.8 


Other services 





Private remittances............... i ache opece 6.8 —_ 2.1 _ 
REE ore 5 a2 —_ 5.3 — 
ET re ie he hia ce kW penn ss 457.5 269.7 685.5 739.7 
Capital and Monetary Gold 
Direct investment................ ae rie 1.1 —_ 3.6 — 
a _ 4 2 _ 
Official : 
Gold subscription: IMF, IBRD... eee ; — — — 32.5 
Other long-term'........... is 6.2 39.0 28.0 91.3 
Payments and clearing agreements. . — 25.6 — 102.5 
IMF advance. 3 ee ea — “= 14.0 = 
Other short-term (net)............  .... . — 6.1 25.1 — 
ES ak kk wcecnc ee senic.s : : 10.8 — 182.6 — 
CES eae suited y 5. Heap ee 18.1 71.1 253.5 226.3 
Errors and Omissions............... .... ee — 134.8 27.0 — 


1 Includes interest on government debt. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Values shown were stated officially to be 
calculated at official rates. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Gormany......... 37 43 — 4 Germany.........42 47 — 1 
United States..... 14 12 24 22 United States..... 15 10 33 23 
United Kingdom... 7 3 16 15 United Kingdom. 6 il 13 24 
GG cen ke's-oae 5 10 Ii 6 = Italy... re wesine. Ce 5 14 9 
eee 3s 87 @ 31 


Fruits and Nuts... 16 26 16 15 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936 /38. 


Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are included. 


MONEY AND CAPIT.:=: MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 
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EXCHANGE RATES: Annual or monthly averages. 


ASSETS OF RESERVE BANK: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 





Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in 


Istanbul, weighted by production for domestic use and exports in 
1938. Tobacco: Unit value of exports in base year 1937: 50.34 
liras (39.84 U.S. dollars) per 100 pounds. Cost of Living: Based on 
prices of 84 articles, of which 28 are foodstuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days, 
Agricultural Production: Excludes livestock and dairy products, 
Weighting system based on 1935/86 gross value of agricultural 
production. FAO index, 1934/38=100: 1946/47, 101; 1947 /48, 
123; 1948/49, 125 (Estimate by ECE). National Income: At factor 
cost (in millions of liras): 1935/36, 1,330; 1943, 5,500; 1945, 5,740. 


UNION OF SOUTH AFRICA 


Current official buy- 
ing and selling rates of 4.0325 and 4.0075 U. S. dollars per South 
African pound were established in January 1947. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Foreign 


Investments: In February 1948 the Reserve Bank was authorized 
to loan 80 million South African pounds in gold to the United 
Kingdom under the Financial Agreement of October 1947. The 
Union Government has guaranteed repayment of the loan, and 
has reserved the right to call for repayment in sterling should the 
gold reserve of the Bank fall below 100 million South African pounds, 
Short-Term Assets in the U. S.: Data previous to 1942 are those 
reported by U.S. banks in the New York Federal Reserve District 
only. As of June 30, 1947, 34 million dollars were official and 6 
million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports 
1937 1938 1946 1947 


United Kingdom.. 36 35 22 
3 2 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom. 43 43 33 31 


United States.... 22 < United States.... 20 17 27 35 
ME iGhekaceh ce 2 4 ll oe 

eens 30 28 35 

Diamonds,....... 8 7 #14 


Data at end of period indicated. Foreign 
Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 


credits to others than Government and Official Entities. 


Data at end of period indicated. Other 
Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


Currency: 
Deposit 


Data at end of period indicated. 
Notes and coin in circulation, less holdings of all banks. 


Money: Demand deposits of the Reserve Bank, less those owned 
by the Government-and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 
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GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
js not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Annuai or 


monthly averages. Yield to maturity on 3 per cent bonds of 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to the current rate of 3 per cent on June 2, 1941. The minimum 
overdraft rate of the commercial banks has been changed as follows: 
on May 1, 1934, to 5.50 per cent; on June 9, 1941, to 5.00 per cent; 
on January 1, 1946, to 4.50 per cent. Share Prices: Industrial: 
Index of prices of industrial and commercial common shares, weight- 
ed by the market value of each issue included. At present the 
series comprises 40 issues. Monthly data are arithmetic averages 
of the highest and lowest weeks, and annual data are monthly 
averages thereof. Gold Mining: Weighted index of the ordinary 
shares of 30 producing gold mines on the Johannesburg exchange. 
Based on daily quotations. 


Prices: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 
1946 /47, 102; 1947/48, 106. National Income: At factor cost. 
Fiscal years beginning April i of year indicated. National Income 
by Industrial Origin, At factor cost (in millions of South African 


pounds) : 
1938 1939 1945 1946 1947 


fainter Frcigigv at @mia.cb Ace teeaer eo miataietae Write ares 50.0 652.9 83.8 99.9 121.8 
NN ito a-3 oc: Sas AIO 6 abe wine ke Kae gatw 81.5 98.3 95.0 86.4 87.8 
NIN 5c. Gaede ew ave alae ema ace 69.7 75.6 140.0 155.6 175.1 
os svc ciudad se Fut eee w kena 40.5 41.2 64.4 82.7 98.4 
ERGO. oo sc sicc:s .... 158.1 166.0 318.0 309.8 324.1 
Less: Net income paid abroad....... —30.0 —28.0 —21.7 —35.0 —39.8 

WE Gihardekehwaw kanes 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 


ing and selling rates of 4.0325 and 4.0275 U. S. dollars per pound 
sterling were established in January 1947. 


GOLD AND ForREIGN ASSETS: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


Y FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


sterling) : 


1938 1947 1948 


ns spent  enm~umpliienamme 
Credit Debit Credit Debit Credit Debit 
Current Account 


Exports and imports amt f.0.b.) + 533 835 1,100 1,515 1,550 1,742 




















Transportation. ............+.. ‘ 100 80 209: 181 250 190 
Investment income............. . 205 30 153 106 162 112 
eee fi ; 16 132 234 87 161 
Other services *.. eh aaa a 100 47 28 94 154 80 
ERP. ‘ _ = — — 169 _ 
Other governmental grants.. , _ _ 33 105: — 26 
cokes eave wiaetseds 938 1,008 1,655 2,235 2,372 2,311 
Capital and Monetary Gold 
Private: 
Long-term......... eee _ 3 51 _ 180 —_ 
Short-term. ‘ ; rere e — 36¢ ates sara ; ; 


Official and banking 














Gold cuieesintien IMF, IBRD. _ —_ _ 51 = 6 
Other long-term assets (net) . _ —_ _ 20 — 28 
Loans received & amortization. . — — 812 36 167 25 
Sterling balances (net).......... _— _— _— 142 _ 211 
Use of IMF resources (net). .... — — 58 — 15 a 
Gold and dollars (net)... . bl 130° — 152 — 55 = 
Other foreign exchange (net)... . _— _— 5 os ; 
Total..... Cue cengunn Uwe es 130 39 =—-:11,078 249 417 270 
Errors and Omissions............ — 21 —_ 249 _ 208 


‘ Including adjustments for changes in stocks held abroad. 

? Including estimated freight on UNRRA exports. 

* Excluding official grants, capital transactions and merchandise transactions other 
than munitions, oil, and surplus property. 

* Net. 

* Including private remittances and an allowance for errors and omissions on current 
account. 

* Transactions with U. S. only. 

' Movements in gold holdings of Exchange Equalization Account in year ending 
September 30, 1938. 


Value of Trade: Data do not include diamonds beginning 1946, and 
silver beginning 1947. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947: 1948: 


Per Cent of Total Imports 
1937 1938 1947! 1948: 


Sterling Area’*..... 389 40 47 49 # £Sterling Area*.... 31 32 31 £36 
United States..... 8 10 5 4 United States..... 11 13 «(17 9 
Gnas was aw ee 5 a 4 G Gs ccsecces 9 8 13 10 
Other Western Other Western 

Hemisphere. .... 9 8 8 9 Hemisphere.... . 13 «sill 17 +16 
Western Europe... 33 32 31 31 # #Western Europe... 24 25 18 20 
Eastern Europe.... 8 8 4 3 Eastern Europe... 9 8 3 4 
Australia, New Australia, New 

Zealand........ 10 10 10 «12 Zealand........ 12 13 10 «18 
India, Pakistan, India, Pakistan, 

COG is :c.00600 7 7 9 8 Ce anand 7 7 7 6 


1 Unadjusted to include silver. 
+ Sterling Area as of March 1948. 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


eer 26 21 18 19 + =+# Textile Fibers... 11 9 Ss 

Mach. and Vehicles... 20 25 35 36 Animalsand Meat 9 11 9 7 

Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 8 8 10 

eS care eas 7 s — 2 = Dairy Products.. 7 8 7 6 

Chemicalsand Drugs. 5 5 6 5 Petroleum...... 5 5 6 3 
Non-ferrous 

Metals....... 5 4 * 4 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Gove nment securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 
Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker’s Association. 








1946 1947 1948 1949 
Nov Nov Feb May Aug Nov Feb May 
ADVANCES (Millions of Pounds Sterling) 
Official Entities... 73 83 87 79 86 92 94 84 
WEE. «ae ceeee 81 104 108 107 108 106 121 131 
Individuals...... 295 360 374 382 384 384 395 408 
Commerce and In- 
dustry......... 492 672 738 784 803 798 850 865 
ee 941 1,219 1,307 1,351 1,381 1,380 1, 461 1,488 
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MONEY AND CAPITAL MARKET: 


CURRENCY AND DEPOSITS: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling; from Australia 
and New Zealand in June 1947 to the amount of 30 million and in 
February 1949 to the amount of 8 million pounds sterling; from 
the United States (E. C. A.) to the amount of 52 million pounds 
sterling in October 1948, 16 million in November, 14 million in De- 
cember, and 16 million in February 1949. Domestic Debt: Annual 
data relate to gross debt of the Treasury outstanding (not including 
debt raised to cover certain postal and other capital issues), less 
holdings of Treasury securities by the National Debt Commissioners 
but not yet cancelled. The monthly figures refer to domestic and 
foreign debt and are not adjusted to exclude holdings of the Na- 
tional Debt Commissioners. Foreign Debt: Beginning in 1945 


the data exclude debts arising from World War I. At the end of 
1945 these amounted to 1,032 million pounds sterling. 


Government Bond Yield: Monthly 
averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor's Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
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PRODUCTION AND 


about 66 per cent from 1938 to December 1947. 


ca ; Wages: Weekly 
rates comprising all economic activities. 


NATIONAL INCOME: Industrial Production: Includes 
building, shipbuilding, and public utilities. The index is based on 
about 400 series compris ng mainly physical output and represents 
an arithmetic average weighted according to value added in 1946, 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Stee] 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 112; 1947/48, 103; 1948/49, 115 (Estimate by ECE). 
National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances, 
Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1938 and 1946-1948. Gross 
National Product: At market prices (in millions of pound sterling): 


1938 1946 1947 1948 








Consumer expenditure. . y 4,296 6,741 7,465 8,004 
Government expenditure (excl. investment)... . 735 2,471 2,069 1,914 
Gross domestic investment............ an 770 «61,285 2,040 2,359 
Net foreign investment. . Pak aiha was alahe —70 -380 -630 -129 

I rene iota cchtichtsibad eas 5,731 10,117 10,944 12,150 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 3ff. 


Value of Trade: Export totals include all aid and relief shipments 
including goods supplied to occupied areas by the U. S. armed 
forces. These civilian supplies are included in the totals published 
in some United States sources beginning 1947, and in others, 1948, 
The composition of the total, 1941-1947, is as follows, in millions 


of U.S. dollars: 
1941 1942 1943 1944 1945 1946 1947 


Pees) 5,153 8,082 12,996 14,539 10,616 10,223 15,371 
Lend-lease. . 739 4,933 10,357 11,298 5,562 653 24 
Civilian supplies. ‘ _— —_— _— 155 724 447 910 
UNRRA _— — _ 1 353 -1,014 387 
Other aid and relief 40 27 58 120 126 108 338 
Silver.. sone 6 2 31 127 91 36 $1 
Other exports. casas 4,368 3,120 2,550 2,838 3,760 7,965 138,681 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Sterling Area'.... 25 26 18 16 Sterling Area'..... 24 23 20 19 
Canada.. .. 15 15 18 #15 Canada. nae @B 2B 
Other Western Other Western 

Hemisphere. . 19 18 27 27 Hemisphere...... 23 25 40 36 
United Kingdom... 16 17 7 5 United ingdom. << © 6 4 a 
Other British Com- Other British Com- 

monwealth..... 8 7 11 ll monwealth...... 15 11 17 +16 
Other Western Other Western 

Europe.... 22 22 28 29 SOR cccuncxss 17 19 9 10 
Eastern Europe.. 3 5 3 1 Eastern Europe.... 4 5 3 2 


1 Sterling area as of December 1948. 


Per Cent of Domestic Exports 


1937 1938 1947 1948 
Mach. and Vehicles 27 28 29 29 
7 


Per Cent of Imports for Consumption 


1937 1938 1947 1948 
rer ree 8 6 6 4 


Iron, Steeland Mfrs 1 7 7 Non-ferrous Metals 
Petroleum and Prod 11 13 4 5 excl. Precious. . . 5 8 9 
Raw Cotton. 7 3 4 Sugar, Cane...... 6 6 7 4 
Textiles, excl. Raw Coffee. . 6 11 10 

Cotton..... 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 a eae 4 4 7 
Chemicals and’Prod. 4 4 6 6 Newsprint........ 4 5 6 6 
Grains and Prep... 3 7 12 14. Paper BaseStocks. 4 4 5 4 
Wool, Raw....... 3 1 4 4 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
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States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the “‘Ideal Formula.” 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 


cated. 


AsseTS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the cont’nental United States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are as 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 
deposits are included. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 


the year indicated. Data are on the “current cash basis” of the 
Daily Statement of the Treasury. Annual data are revised. 


Revenue: Net revenue on the warrant issued basis. Includes net 


receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
Fund plus excess of receipts or expenditure of the Clearing Account 


for Outstanding Checks. Total Debt: Data at the end of fiscal 
years or months. The United States has no foreign debt. Excludes 


guaranteed obligations of the Government. Data for 1949 fiscal 
year (in billions of U. S. dollars): 


Revenue oh wea iebiancdi wake aoe Say 3 

Expenditure... ciate ; ; : ‘ ee 4 
Surplus or Deficit (—) ~ 

Net Borrowing. eater 

Decrease in Cash....... Aap atte a sul scant 
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MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 18, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Share Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 


of 365 industrial shares. Compiled by Standard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942—127, 19483—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 19385/39=100: 1946/47, 131; 1947/48, 129. National 
Income: At factor cost. Quarterly totals are annual rates of 
quarterly data and adjusted for seasonal variation. Gross National 
Product: At market prices (in billion of U. S. dollars): 


1938 1939 1940 1946 1947 1948 1949! 


Consumer expenditure...... 64.5 67.5 72.1 147.8 166.9 178.8 176.5 
Government expenditure. ... 12.8 18.1 13.9 30.7 28.8 936.7 41.7 
Gross private domestic in- 

a 6.3 9.9 13.9 29.5 31.1 45.0 41.2 
Net foreign investment.... . Ron 9 1.5 4.7 8.9 1.9 .6 


+ Annual rate of first quarter. 


URUGUAY 


EXCHANGE RATES: Annual or monthly averages. The present system 


of exchange rates consists of: (1) An Official buying rate of 1.519 
pesos per dollar used for proceeds of all regular exports and an Official 
selling rate of 1.899 pesos per dollar used for essential and semi- 
essential imports. Other imports are made at the fractionally 
higher rate of 1.90 pesos per dollar. (2) A Free rate used for all 
non-trade transactions. This rate is subject to stabilization opera- 
tions by the Bank of the Republic. (3) Intermediate buying rates 
of 1.78, 1.80, and 1.88 pesos per dollar which are made available to 
exporters of specified commodities. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “‘free’’ rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with ‘‘quota” countries; (3) a Free Rate 


Page 185 








used for special purchases and imports from ‘‘non-quota”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
cs caices 1.256 1.927 
ch escinn 1.266 1.732 


In 1937 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 
the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 














dollars) : 
1938 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 
eit.) ELEC CE Atase eee uns Fate sigele 164.7 155.8 178.5 226.2 
6 ws ewitae we Sean one 15.4 6.2 21.5 6.4 
Investment income......... eas aes LF 10.8 1.7 8.3 
PE uvehsshy ecient caens s oie eer 10.6 8.0 9.3 9.5 
oO eee eee oe bale 192.4 180.8 211.0 250.4 
Capital and Monetary Gold 
Private long-term (net)...... ses ee 7.6 —_ 26.0 — 
Official and banking: 
Dollar subscription, IBRD ides — 2 = —_ 
Long-term capital...... Satie an 2.4 2 2.0 9.3: 
Short-term liabilities (net) —_ 9.7 1.9! — 
Short-term assets (net). . ‘ ae — 6.9 — 8.3 
Monetary gold......... ive Pree 15.1 19.8 45.0 20.1 
I eels bos: Gas ate heh ee ss 25.1 38.5 74.9 $37.7 
Errors and Omissions........ oie re 1.8 —_— 2.2 — 


! Including 7.3 million dollars for nationalization of foreign-owned public utilities. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 24 26 13 18 United Kingdom... 17 20 8 13 
Germany......... 13 24 — — Germany. ior 11 1é6—-_ — 
Other Europe..... 22 28 46 37 #=OtherEurope..... 20 20 16 19 
United States..... 14 4 29 28 United States..... 14 12 34 84 
Argentina......... 10 10 2 > Oepeetieg........ 7 5 12 8 
Se 3 4 1 6 Brazil.... 6 8 9 10 
Other Western Other Western 

Hemisphere..... 1 1 5 4 Hemisphere.... . Bb li a 8 
Wool. . aoseee aa. ae 43 37 Petroleum & Prod. 13 14 5 6 
Beef and Mutton.. 18 20 10 15 #$=Machinery and Ve- 
Other Meat and hicles 11 14 18 28 

Prod rece 6 6 10 Textile Fibers & 
Hides, Skins, and Cloth eee 12 12 8 

Leather......... 14 12 12 12 Sugar oe 7 5 4 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
ning November 1948, the Postal Savings Banks. Monthly data are 
averages of daily figures; annual data are December averages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthjy 
average of quotations for 3.5 per cent external Consolidated Debt. 
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Prices: Wholesale Prices: Wool (In Grease): Merinos. Price in base 


year 1937: 44.68 Uruguyan pesos (25.0 U. S. dollars) per 100 pounds 
Cost of Living in Montevideo. ‘ 


PRODUCTION: Wool (in the grease): Production amounted to 52,617 


metric tons in 1937, the base year. Agricultural Production: FAO 
index, 1935/39 =100: 1946 /47, 104; 1947 /48, 97. 


VENEZUELA 


EXCHANGE Rates: Annual or monthly averages. The following system 


of exchange rates currently prevails: (1) A basic selling rate of 3.35 
bolivares per U. S. dollar which is used for practically all authorized 
transactions. Although a Free and an Official market exist there 
is, in effect, but one rate due to stabilization of the free rate by the 
Central Bank at a level identical with that of the official rate, 
Additional selling rates of 3.09 and 3.19 bolfvares are available for 
a limited number of Government transactions. (2) A Basic Pe. 
troleum buying rate of 3.09 bolfvares at which the bulk of petroleum 
proceeds are sold to the Central Bank. Petroleum proceeds jn 
excess of the amounts of foreign exchange sold by the Central Bank 
in a given period are sold to the Central Bank at the Marginal rate 
of 3.05 bolivares per dollar. Exports of coffee and cacao are sub- 
sidized by means of the more favorable rates of 4.80 and 4,25 
bolfvares per U. S. dollar. 

Prior to 1938, petroleum exporters sold two-thirds of their ex- 
change proceeds at the basic petroleum rate and the remaining one- 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 80, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 



































dollars) : 
1938 1946 1947 

Current Account Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 

Oil companies............ 166.7 32.9 484.7 176.3 664.6 154.38 

PE hacks s skh es aie e 13.1 69.1 30.1 244.2 25.7 416.6 
Nonmonetary gold............ 4.7 _— 7 — m | = 
Profits of oil companies'!....... — 68.5 — 139.0 — 205.0 
Other investment income. ..... —_ R — 3.3 3 5.8 
SPRUE UN WEOOE, 5.06 sine sasee sees 4.8 17.6 14.3 58.5 20.4 85.4 
Immigrants’ remittances....... —_ a — 11.9 — 15.38 

| eae See tee 529.8 533.2 711.1 882.4 

Capital and Monetary Gold 
Investments in oil industry... . 28.0 _ 77.7 -—- 178.2 - 
Other private investments..... —_ — 4.6 —_— 15.0 - 
Private short-term............ _ _ —_ 11.0 1.0 
Official and banking: 

Long-term (net). . ats —_ _— — 6.0 — 16.8 

Short-term (net).......... — 2.3 — 17.7 10.2 

Monetary gold........... _— 4.3 — 10.7 _- ~ 

ae | 6.6 82.3 45.4 204.4 16.8 

Errors and Omissions. ... . — $31.9 — $33.5 — $16 


? Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports Per Cent of Total Impo ts 
1937 1938 1946 1947 1937 193% 1916 1947 

Curacao (N.W.I.). 73 73 50 .. United States.... 53 7 70 

United States.... 14 13 26 a ee am @ ss 

United Kingdom. 9 ( 6 

Petroleum and 

Products....... 89 92 92 95 
See 6 5 4 2 
ee eee 2 2 2 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacién Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 


de Obras Sanitarias. In 1944 there is also included a loan of 9.25 § 


million bolfvares to the petroleum companies. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Crédito; Banco Unién; Banco 


Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y América del Sud, and Banco Holandés Unido. Government 
Credits includes a small amount of private securities. 


CURRENCY AND Deposits: Data at end ot period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less all inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 


EXCHANGE RATES: Data are annual or monthly averages. 


In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 9 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav 


dinars) : 
1938 1946 1947 


MONEY AND CAPITAL MARKET: 


bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 ot 


the year indicated. 


Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: 
End of month data and annual averages thereof. Based on com- 
mon shares in Caracas and Maricaibo, including banking and insur- 
ance. 12 issues were included through 1939; 9 thereafter. 


Current Account 
Exports (f. o. b.) and imports 


Credit Debit 








Credit Debit 








Credit Debi 








MG Ereks Cassi uoss awakes 5,017 4,950 2,851 13,611 8,637 14,485 
Nonmonetary gold............ 122 —_ 86 — $1 — 
Investment income............ — 646 — — a 
eer 959 447 186 256 270 415 
Private donations............. 299 — 766 a 1,330 — 
UN ee _— _— 11,000 _ 3,150 _ 
Other official donations........ — — 430 —_— 2,212 — 

ML SiNWedadedesens 6,397 6,043 15,269 18,867 15,630 14,850 


Capital and Monetary Gold 














Prices: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1988. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 27.7 million metric tons in 1937. National Income: 
1936, 1.5 billion bolfvares. 


YUGOSLAVIA 





1937 1938 1939 1940 1945 1946 1947 


Exchange Rates ( Yugoslav Dinars per U.S. Dollar) 


1 OFFICIAL EXCHANGE RATE.. 43.41 43.43 44.19 44.55 350.06: 50.00 50.00 
Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 I re alata wis wing oat 50. 56.9 59.3 81.7 san 


0.9 
0.2 14.7 16.6 16.3 
oll 


11 re = Exchange. . 
1.06 TW. 0 


12 a 
18 SHORT-TERM ASSETS. IN 

BE Ms a ¥e SpNKsds08 Geta oases tes 11.0 5.7 12.4 12.1 
Foreign Transactions 


VALUE OF TRADE (Millions ¢ pune ae 


20 Exports. . ; 6,272 5,047 5,5 . 2,851 8,637 
21 Imports, c. i. # 5,148 4,949 4, 749 . 18,611 14,435 
Prices 
WHOLESALE PRICES (1937 =100) 

80 Home-Produced Goods. . 100 105 109 157 eae 256 

81 Agricultural........ 100 109 111 173 Sonat 278 

82 eae 100 100 100 135 siete 222 

83 Cost OF LIVING............ 100 111 115 149 pawl 215 


1937 1938 1939 1940 1945 1946 1947 


ea RR RR RR RN 


t Official and private, as reported by U. S. banks. ! May 5 /November 3. 





PRICES: Wholesale Prices: 


ae lUm CO a -— 
nae 6hCUSDlUMRCU le 

Oe es gr 100 497 — 929 1,654 1,782 
Errors and Omissions.......... 43 — — 473 — 702 


Value of Trade: Exports of home-produced goods and imports for 
home use. 


MONEY AND CAPITAL MARKET: The Discount Rate of the National 


Bank was changed on August 1, 1946 from 5 to 2.5 per cent. On 
October 20, 1946, the National Bank discontinued the use of a 
uniform interest rate and applied rates varying from 2.5 to 6 per 
cent according to the type of debtor. The following rates are now 
in effect: for short-term credits to State enterprises, cooperatives, 
and economic enterprises for the purchase of industrial products 
1 per cent; to other corporations 3 per cent; for seasonal credits 
2 per cent; and for consumer credits 5 per cent. For long-term 
credits to agricultural cooperatives 1 per cent; to other cooperatives, 
State Organizations, and enterprises 2 per cent; and for all other 
long-term credits 3 per cent. The bond and share markets in 
Yugoslavia have been closed since the outset of the war. 


Based on 100 prices of which 23 are for agri- 
cultural products. The index is weighted by the value of goods 
marketed. The weight of agricultural products is 54 per cent of 
the total weight. Cost of Living: Based on 35 prices of which 17 
are for foodstuffs. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 =100: 1946 /47, 56; 1947 /48, 69. National Income: 
1939 at prices of 1946: 132 billion dinars. 
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Subscription Rates In National Currencies 


INTERNATIONAL FINANCIAL STATISTICS 
will be sent postpaid for 5 U.S. dollars per year 
(12 issues). The prices and air mail rates quoted 
are subject to change without notice. Subscribers 
from all countries should send their names and 
addresses to the International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C., U.S.A. 
If payment is made in U.S dollars the remittance 
should be sent to the Fund at the same address. 
Residents of countries listed below may subscribe 
for the sums indicated in the currencies listed; 


Country of Price of one year’s Price of one year’s 
subscriber subscription subscription 
(Regular Mail) (Air Mail) 
Australia £A 1.12.0 £A 28.0.0 
Belgium 225.00 Francs 2,434.00 Francs 
Brazil 93.00 Cruzeiros 715.00 Cruzeiros 
Canada US$ 5.00 US$ 14.60 
Chile 155.00 Pesos 1,200.00 Pesos 
Colombia 10.00 Pesos 7600 Pesos 
Costa Rica 29.00 Colones 220.00 Colones 
Czechoslovakia 250.00 Korunas 2,770.00 Korunas 
Denmark 24.00 Kronur 266.00 Kroner 
Ecuador 68.00 Sucres 522.00 Sucres 
Egypt £E 1.25 £E 14. 
El] Salvador 12.50 Colones 96.50 Colones 
Ethiopia Eth$ 12.50 Eth$ 222.00 
France 1,325.00 Francs 14,681.00 Francs 
Guatemala 5.00 Quetzales 39.00 Quetzales 
Iceland 32.50 Kronur 362.00 Kronur 
India 17.00 Rupees 296.00 Rupees 
[ran 160.00 Rials 2,870.00 Rials 
Iraq 1.25 Dinars 22.50 Dinars 
Italy 3,000.00 Lire 33,240.00 Lire 
Lebanon LL 11.00 LL 196.00 
Mexico 45.00 Pesos 130.00 Pesos 
Netherlands 13.50 Guilders 134.00 Guilders 
Nicaragua 25.00 Cordobas 193.00 Cérdobas 
Norway 25.00 Kroner 277.00 Kroner 
Peru 33.00 Soles 251.00 Soles 
Philippine Republic 10.00 Pesos 17800 Pesos 
Syria LS 11.00 LS 196.00 
Turkey 14.00 Liras 155.5 Liras 
Union of 
South Africa £SA _ 1.5.0 £SA 22.5.0 
United Kingdom £ 1.5.0 £13.17.0 
United States 
and Possessions 5.00 Dollars Rates available 
on request 
Uruguay 10.00 Pesos 74.00 Pesos 
Venezuela 17.00 Bolivares 130.00 Bolivares 


to do so, notice of subscription should be sent to 
the Fund and the remittance should be sent to the 
address indicated on the list below. Single copies 
will be sent postpaid for one U.S. dollar. Arrange- 
ments for subscriptions in national currencies of 
other member countries are being made. 


Copies are available in English only. A trans- 
lation of the introductory material defining con- 
cepts used in the bulletin is available in French 
and in Spanish, and will be sent upon request. 


Send remittance to: 


Commonwealth Bank of Australia, Sydney 

Banque Nationale de Belgique, Brussels 

Superintendencia da Moeda e do Credito, Rio de Janeiro 
(Same as U. S. address) 

Banco Central de Chile, Santiago 


Banco de la Republica de Colombia, Bogota 

Issue Department, Banco Nacional! de Costa Rica, San Jose 
Zivnostenska Banka, Prague 

Danmarks Nationalbank, Copenhagen 

Banco Central del Ecuador, Quito 


The National Bank of Egypt, Cairo 

Banco Central de Reserva de El Salvador, San Salvador 
State Bank of Ethiopia, Addis Ababa 

Banque de France, Paris 

Banco de Guatemala, Ciudad de Guatemala 


National Bank of Iceland, Reykjavik 

Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 

Bank Melli Iran, Teheran 

Rafidain Bank, Baghdad 

Banca d’Italia, Rome 


Banque de Syrie et du Liban, Beyrouth 

Banco de Mexico, Mexico, D. F. 

Kas-Vereeniging, Amsterdam 

Banking Department, National Bank of Nicaragua, 
Managua, D. N. 

Norges Bank, Oslo 


Banco Central de Reserva del Peru, Lima 

Manila Clearing House, Manila 

Banque de Syrie, Damascus 

Banque Centrale de la Republique de Turquie, Ankara 


South African Reserve Bank, Pretoria 
Bank of England, London 


Correspondence Division, International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C. - 

Banco de la Republica, Montevideo 

Banco Central de Venezuela, Caracas 


Readers of International Financial Statistics are invited to have their names placed on the mailing list to receive 
INTERNATIONAL FINANCIAL NEWS SURVEY 
a weekly review of current economic and financial news of the world written by members of the Fund staff from 
materials published throughout the world. Please write to: 


INTERNATIONAL FINANCIAL NEWS SURVEY 
International Monetary Fund 

1818 H Street, N. W. 

Washington 25, D. C. 








Lithographed in U.S.A. 


